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Take Mortgage Money 
Back to Scotland 


The tendency of the mortgage com- 
panies to reduce their loans in West- 
ern Canada as the result of legisla- 
tion which impairs security, is indi- 
cated in the annual report of the Brit- 
ish-Canadian Trust, Ltd., for the year 
ending August 31, 1924. Despite the 
fact that, as the directors point out, 
the mortgage business has somewhat 
improved, and—although the crops 
are short of recent years in quantity 
—there is a large increase in the 
price of wheat, and better payments 
may be expected from the borrowers, 
still it was decided to reduce the vol- 
ume of loans, and the money was 
taken back to Scotland for invest- 
ment there. 


BUSINESS MEN 


REALIZE NEED 
TO INFORM WEST 


Effort Will be Made to Show 
Advantages of Pro- 
tection 
From Our Own Correspondent. 


OTTAWA.—An effort is being 
made by some defenders of the tariff 


SHARP RISE IN JUDGE GARY ON 
EMPLOYMENT AND | ANNUAL SURVEY 
-INFOREIGN TRADE! BUSINESS TRENDS 


Increasing Importance of/ Chairman World’s Greatest 
Organization to Cut Pro- Industry Expresses 
duction Cost . Opinions _ 


RETAIL BUSINESS UP | FUTURE ASSUR 


Enormous Demand for Radio| If Managers Keep Their Heads 

_ Products — Seasonal Condi- and if the Election Results 

_ tions Retard Sale of Staple Are Satisfactory Next 
Products Month 


Shawinigan verge ie REPARATIONS MAY | 
From Our — a es PUT SOME FIRMS 
MONTREAL. — Shawinigan Water IN STRONG SHAPE 


and Power Company is understood to 
have another large power project in 


coumemplation. eal will ere a!lCan. Steamships and Beseo 
’ o. e 0 t t ti o . : 
can a Pe Ee eee Have Claimed $23,000,000 


The North Shore Power Company, 
a subsidiary of the Shawinigan Water From Late Enemy 


and Power Co re 4 

small development. on. the Batisean| PUGSLEY IN HIDING 

River. It is one of the oldest power 

als sedeonoomant has been made Commissioner is Expected 49 

by Shawinigan of its construction or Have His Report Ready: to 

financing plans. Bring Down at Next Ses- 
sion of Parliament . 


GRAIN RECEIPTS 
RUNNING HIGHER 
THAN LAST YEAR 


More Accurate Methods 
Needed for Estimating 
Crop Acreage 


By E. CORA HIND, 

Commercial Editor, Manitoba Free Press. 

WINNIPEG.—During the past 
week of unbroken fine weather, 
threshing has been rushed on all 
hands and a heavy. increase in re- 
ceipts has marked each day of the 
past week, until now the receipts 
are running higher than for the cor- 
responding period of last year. The 
grades, however, are not keeping 
pace and receipts of contract are not 
much over 50 per cent. of, the gross. 

Deliveries of wheat through the 
clearing house have been heavy this 
October, indicating that the British 
and’ other importers have not been 
taking our wheat. This is due, no 
doubt, to the fact that it is above the 
world’s parity and is being delivered 
on the option. Often at this time of 
the year cash wheat is being bought 
at a premium to fill boats, though in 
1923 somewhat the same conditions 
prevailed, 

The Grain Standards Board for 
Canada is at present in session and 
they are confronted with no less 
than 172 sacks of two bushels each 
from which it is their business to 
select the commercial grades for the 
crop of 1924. It is expected that the 
work will take two full days, possibly 
longer. The attendance of the board 
is the largest for some years, and 
both the East and the extreme West 
are fully represented. Unloadings at 
Vancouver are running about 125 
cars daily and one Japanese vessel 
has loaded 410,000 bushels this week. 
Loadings over the week end were 
fair. 

The Manitoba Free Press has pub- 
lished the final outturns of the crop 
of wheat of 1923, having secured re- 
turns of wheat ground in country 
mills and uninspected. The securing 
of these figures always takes a long 
time, 

The final outturn shows the mar- 
ketable wheat crop to have been 442,- 
033,913 bushels, being 134,495,350 for 
Alberta; Saskatchewan 270,660,510, 
and Manitoba 36,878,053. Much of 
the interest in the final outturn of 
the crop centres on how nearly the 
estimates made in September of 1923, 
by The Manitoba Free Press, the 


(Continued on page 16) 


THE MOVEMENT 
FOR STILL BIGGER 
BANKS GOES ON 


Bank of Montreal Will Now 
Take Over The 
Molsons 




















































































































































The Molsons Bank, the only family 
institution among the chartered banks 
of Canada, is being absorbed by the 
Bank of Montreal. In this is indicated 
the trend of modern Wusiness and 
finance, in which the big corporation 
succeeds the small company or family 
institution, because the demands of 
public service require increasingly 
large, highly-organized machines to 
facilitate the transaction of domestic 
and international trade. Again is il- 
lustrated,. too, the trend of develop- 
ments leading to a smaller number of 
big banks, not because of manipula- 
tion by the financial interests, as the 
public may be led to believe, but be- 
cause efficiency in service at low cost 
favors the bigger banks, and because 
public deposits are shifting in the 
same direction. Whether the advan- 
tages gained altogether offset the 
loss of that close relationship between 
bank and customer, which is the out- 
standing feature of the American 
to place before the farmers of West- ee ay ke te aie a _ 
ern Canada the argument for it, in opinion. 
co far as some important lines of | “The basis of the agreement is that 

usiness| are concerned. Whether/the Molsons Bank shareholders will 
these efforts will be successful or not receive two shares of Bank of Mont- 
is not known. However, several men | rea} stock for three shares of Molsons 
whose opinions are of weight in busi- | Rank stock, and, in addition, a cash 
ness circles, have made it known tO|honus of $10 for each Molsons Bank 
leaders of the Western agrarian | chare. 
movement that they are prepared to} The Molsons Bank shareholders 
go West and discuss the subject be-| wil] receive their regular quarterly 
fore some of the large farmers’ con- | dividend on 1st January next, and the 
ventions, if they get the opportunity. |/shares received from the Bank of 

It has not been as easy to get some | Montreal for distribution to the Mol- 
manufacturers to consent to do this, | sons Bank shareholders will rank for 
as might have been expected. One|regular dividend as and from Ist De- 
would naturally think that if a man | cember, 1924. ’ 
has a good case that he would only} Bank of Montreal shares sold at 
be too eager to state it before his | 249, while Molsons Bank stock sold at 
opponents, especially as. they have|the new high of 172 prier to the an- 
the power to do him much good or/nouncement. On the basis of yester- 
harm. But some have taken the/day’s prices for Bank of Montreal. 
ground that it is useless to advocate |Molsons Bank shareholders will re- 
tariff between Fort William and the |ceive the equivalent of 176 for their 
Rockies, and that to attempt to do/shares. Both stocks have been on a 12 
so would be to waste time. But | per cent. dividend basis, but the Bank 
those who say “go,” think that the |of Montreal has been paying a 2 per 
Westerners, though they may be vig- | cent. bonus since 1920. The Molsons 
orous in the expression of their opin- | Bank dividend was increased from 11 
ions, also are of the opinion that these | to 12 per cent. in 1919. : 
same Westerners are fair-minded The institution which will result 
enough to hear both sides. from this absorption will be a bank 

Those who favor the placing of the| with total assets of nearly three- 
case for the tariff before the West | quarters of a billion dollars, or more 
say that the changes brought about in|than one hundred and fifty millions 
conditions through the increase in | greater than the bank with the second 
grain prices affords an unusually |greatest assets. In a of 
good opportunity to drive home the | capital and rest it = “1 over er 
truth that not the tariff, but other| millions greater than Oo total 
causes have been responsible for the | bank, while its deposits - 
farmers’ troubles during the last few |©Ver half a billion. 


, i .|. The Molsons Bank has about 110 
er ae Se ee ae branches, nearly all of which are in 


session have not been appreciably |the provinces of Ontario and Quebec, 
felt by the farmers, but that their (Continued on page 16) 


position has been greatly bere” | BRITISH ELECTION 
FACTOR IN TARIFF 


These same men also point out that 
if nothing is done to place = —_ 
of the tariff situation. before the Australia After Bigger Market 
Than Canada for Dried Fruits 
—The McKenna Duties 


prairie public, one need not be sur- 
prised if pubjic opinion out there 
From Our Own Correspondent. 
OTTAWA.—The intimation from 


favors low tariff, or even free trade. 
They say that the case for the tariff 

the Australian government that it de- 
sired the ratification of the trade 


should not be oe entirely ~ 
politicians, and they are prepared to 
ARE NOT MISSED 
treaty by the Canadian parliament IN CIVIL SERVICE 
before giving effect to the same, has 


do their share, 
SOON HAVE POWER CIVIL 
FROM OTTAWA RIVER | occasioned surprise here, for the gov-| Hundreds Have Retired and 
ernment has proceeded under the im. Their Positions Have Not 
; .|piession that the Australians wou . 
Bo Will Pre. —— to its mt into effect un- Been Filled 
er order-in-council. a 
j j 1. s : From Our Own Correspondent, 
vide 25,000 H.P. at First While it may not have anything to OTTAWA,_That-in the Civil. Ser- 
vice there are many positions which 


wer do with > attitude on aw 
From Our Own Correspondent. matter, there is an.impression that | ¥!< e 5 ‘ 

MONTREAL.—Progress on the new | Australia is after bigger game than | might be abolished with no loss to 
development of the Ottawa River|/the Canadian market for her dried efficiency, or to the country, is nt 
Power Company has been maintained | fruits. She is after the British mar- | seen in the number of seems = 
up to schedule, and this fine, new fected under the Calder Act, and the 
; resulting vacancies that have not 











































































From Our Own Correspondent. 

MONTREAL. — After hearing 
claims from many people for losses 
incurred as a result of the war, Hon..- ~ 
William Pugsley, the commissioner 
appointed to hear claims for repara- 
tions against Germany, went into 
voluntary seclusion, and has given no 
idea as to when his awards, if any, 
may be made public. But it is felt by 
many of those who have made claims 
against Germany, that adjudication 
of their claims will not be long de- 
loyed. It is expected that Dr. 
Pugsley’s report will be ready for the 
next session of parliament. | 

Events in Europe of late have stir- 
red the expectations of many claim- 
ants. Germany’s change of heart, as 
expressed in her willingness, in fact, 
her readiness to meet reparations 
payments, seems to give excellent 
promise of funds being available to 
Canada to pay such claims as may be 
awarded by Mr. Pugsley. Out of 
every reparations poymes a fixed 
proportion accrues to Canada, and this ~*~ 
together with the balance remaining 
in the Enemy Property Fund at Ot- 
tawa, comprise the security for the 
Canadian claimants. 

Some Big Claims Made 

If the awards approach in any large 
degree the demands made by Cana- 
dian claimants, they may, indeed, 
prove the financial salvation of some 
Canadian companies. Two of the 
largest claims, and two in which 
Canadian investors have a marked in- 
terest, are the claim of Canada 
Steamships, and of the British Em- 
pire Steel Corporation. These claims . 
are made up largely of losses of boats 
during the war, and attendant 
charges, such- as exeess insurance 
premiums, 

Canada Steamships Lines has put 
in a claim for around $6,000,000. It 
would be indiscreet to discuss the ~~ 
possibility of the oneer getting 
this sum, or any part of it, while the 
matter is subjudice, but it may be 
pointed out that the company does 
not carry its expectations as assets, 
and any payments made would add to 
the company’s liquid resources by the 
full amount of the payment. 

Besco Asks $17,000,000 

Similarly with the British Empire 
Steel Corporation. The various con- 
stituent companies of this organiza- 
tion have between them put in claims 
aggregating around $17,000,000. Any 
payment received by Besco on this ac- 
count woud Ibe “velvet.” 

The companies and individuals that 
have made claims have been greatly 
perturbed by the gradual depletion of. 
the alien enemy property fund at Ot- 
tawa through release of enemy pro 
erty found to be registered wrongly in 
the name of aliens. They feel that this 
fund is their immediate bulwark, se- 
— payment of any awards made 
to them. . 


Pawo facts of prime significance 


appear in the business news of the NEW YORX.—For many years one 


of the chief events in the business 
taken place in the employment situa- —s has been the address of Judge 
‘tion, and our favorable foreign trade Uni Gary, the chairman of the 
balance with all countries has reached a States Steel Corporation, to 
the annual quarter billion mark, ap-| *®¢ American Iron and Steel Insti- 
proximately. Beyond this, the gen- tute, of which he is president, The 
eral trend continues moderately up-| {mStitute is made up of about 1,500 
ward. The circulation of agricultural | ©*®c¥tives of the U. S. and Canadian 
revenue is only beginning to play a steel industry, and the meetings are 
tangible part in retail buying, but | attended by leading financiers and 


for the b. f th , | others. This year, Canada was repre- 
in this cone ines pen paaaiiolons, sented by Robert Hobson, Hamilton, 


A few lines cf manufacturing report ie ae a aa 
pee comand. The steel ond 0S! Cantley, British Kimpire Steel Co. 
a soo a quiet, ae mining | New Glasgow, N. S., while Lt.-Colonel 
Oe ee progress, | J. B. Maclean, of THE FINANCIAL 
. r POST, Toronto, was one of the speak- 

Reversing its downward trend 


which has been under way since July, “te dentin On businees cendi- 


employment has made a quite sub-|,; 
Santa! recovery ‘in the addition to | “ots, Elbert H. Gary, who made a 
lis of 6,490 men since Sept. 1.] the sound —oe eoe 
is in itself would be of little sig-| decisions before ve te ee his 
nificance were it not for the fact rena Steel Co ——— ~ > 
that thousands of men were thrown] ;,,,;.; : 0., has Drougat the 
out of work with the conclusion of judicial attitude into a highly com- 
eatin aR rine St may dnp Rt petitive industry. Some of his share- 
f th oF oo ond Seeding holders and some of his contempor- 
this tact Deli Sag nen abte o aries have complained that this has 
Senet, the eels Sete Andaman of been a handicap to them for chair- 
business, it is now realized, give a man instead of looking first and al- 
en salable estimate of the trend ve" to the capitalistic or investors 
than does employment. It reflects | teTests, could never get away from 
not only the la ; sitnation but also the judge's attitude, and to their dis- 
“the general volume of production, | 22°* he persisted in regarding their 
Neth prenent'and prospective When clients and the public and their em- 
industry adds new workmen, or con-| ~ : as being co-partners. That is 
tinues to retain the services of those stead El eee a 
it has, through a slack period, it-can ; the old principle o 
ot ly be assumed that the number | S¢tting as much as the traffic would 
pf . bear, he always asked whether the 


° policies and prices were just and fair 
Dee E ee eater demand for the | 1, all interests, and instead of trying 
— h . ena -magape Soeliecan. to get labor as cheap as possible, and 
a in Ontario = cap . indhe in driving it to the limit, he sought 
pg a het this i n hat is taki lace. | ‘2 Sive it not only the highest-wages 
b 1s 18 what is taking place. | the traffic would stand, but he spent 
Taking the country as a whole, the| hundreds of millions that used to go 
textile industry has led in the upward] to the shareholders in making condi- 
movement, having registered its first}tions more comfortable, safe and 
indication of improvement since July. 


: S , happy. This has so amazed the pro- 
In Ontario the manufacturing indus- pacieaed labor leaders that they still 
tries provided work for nearly 10,- 


/- | fight the company and insist there is 
000 more men than were employed in| some trick in the whole scheme. But 
August. In this, the automobile in- 


intelli t public see onl 
dustry figured mo§t prominently. Al- the great intelligent p y 


though the steam railway tinued a ne eS el ~ 
: r ays continu hi at aristocrat of- corporations 
to discharge employees, there was an oe eee : 


‘ 2 has become so highly regarded and 
improvement for transportation as @| trusted that demagogues and other 
whole. From a standpoint of area,| spellbinders find attacks on it bring 
the Maritime Provinces and Ontario 


: : no response. 
showed an improvement, while the This year, because of wold condi- 
other sections registered a slight de-| tions and the three-cornered fight at 
cline. Without exception the larger] home, Judge Gary’s address was 
cities all showed some improvement. | jooked for with unusual interest. He 

Wages More in Line first dealt at length with the famous 

oak Pittsburg plus price decision, which 

The rise in the trend of employ-| has unsettled the steel trade, Then he 

ment suggests that the rise in living | emphasized the need for fair play to 

_costs resulting from higher farm| 91) interests, closing with the words, 

Prices has brought the wage scales| «The highest and best rewards come 

more in line with general prices, and} trom honest and proper practice. Bad 
that for this reason there is less 

pressure for wage reductions on the 


results in the long —, oe from 
ish, ir an ishonest con- 

part of employers, Rather than tak- — unfai 
ing on more men at existing wages] According to the newspaper reports, 
it had apparently been necessary|based on information gathered from 
until recently to reduce staffs, to cut] usual sources, confirmed by much ad- 
the length of the working day, or to| ditional testimony, there has been a 
lower wages, in order to meet foreign | persistent, though somewhat irregular, 
competition. Living costs, however,|stowth in the volume of age gen- 
have tended upward in the interval, —_ ee = oe choadliae 
making it more difficult to reduce ably noni each succeeding month. 
Wages and increasing the necessity (Continued on page 15) 
for longer factory hours and greater 
efficiency in management and organ- 
ization if Canadian manufacturers 














DOMINION ENGINEERING GETS 
ORDER 





MONTREAL.—Dominion ‘Engineering 
Works is understood to be getting the 
order for the additional hydraulic 
equipment for the Southern Canada 
Power Company’s new development at 
Hemming’s Falls, 
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ket, which she hopes to obtain through 
the securing of a substantial prefer- 
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iti ower project is well on the way. to n 
are Pri _ —— — FOR THE MARITIMES Caahition. Power will be eae on | ence, which, in time, it hopes may be | been filled. to oe eee —_ Desvite Leena... > (kc sae 
increasingly efficien ee : some time in December, it is likely, |extended to wheat. It is also thought |the number of such re See ae Value of Rye Almost Double That 
ries with their low lnbor costs. Visitors This Year Left Amount | ajthough the power house may not be | that she hopes that the result of the | 1,289, of which 510 Hamerasneg: Hr me Of: 2908 65 eid Se : 

The other highly ‘satisfactory Almost Equal to the Pro- completely fitted up by that time.|British elections may be such as to | been filled. Mocs is orgah t = Imperial Oil Has Nearly $100,000,- ‘ | 
phase of business is the position of incial R The jnitial installation will develop|bring back the trade preferentialists | ties were taken over by others already | 000 Invested in S. America .. .. 3 / 
(Continued on page 5) Ree Serene 25,000 h.p., and it is learned that this |into office. in the employ of the government. Canada Still Setting Pace in New 

guns Guaiinaiens. has been almost entirely sold. Asthe| The British elections are also being} No one at all eee bien 8 ~ —. “$6 ena acca 3 

: eas OTTAWA _Efforts on the part of |sale of power warrants additional in- | followed here with keen interest, for ce te oS commana ae es ay: . or nN 
Canadian Conditions — |tne Canadian National Railways to|stallations, a second 25,000 hp. unit |the incoming. of Conservative gov- | course hs, me" Susie ine: number | Montreal Trans to” Revolutions | 
De Ne ee eee fic ie ‘ae Maritime 1 sievinaas apnea been made for still a third turbine ae a the ee < = oe St oth Gineah kee to tee _ Watnen ot oan ‘na ‘Paper Industry .: ti 
Car Loadings— i - | generator. uties, but the in uction of quite | per ay ‘ ~ 1 in Nowa Seetia ..-..-.. .c ied 6 iat 
Week endin 1924 1923 to have been succesatul. It ts eats A party of directors, engineers,|an extended measure of preferential |ficiency of the administration. Many Manitoba Pulp Co. to Spend Over { it 
Oct. 18 70,018 74,989 6.6% | stood that during the last summer} |" Poly 191 ‘A. J. Nesbitt, the|trade legislation. ‘The attitude of the |more, doubtless, could be dispensed | “20'00 499 v7 Co ‘© Spend Over dt 
September 231,934 253,404— 8.4% ee ae not ore Sakae aoe dent, visited. the prope riy on| government here has been not to do | with, but it i. rr that ore Winnipeg Hydro Protesting Deal dt 
Year to ” Ciera : roximately $3,000,000, an | Calumet Island, on the Ottawa River, | anything that might suggest the tak- will be much furt a ing one one for Backus Dam ....... .. .. 7 t 
ae mean arenes tome’ | a t 1 to the provincial |opposite Bryson, P. Q., this week,|ing of sides on a matter of British less reorganization of some 0 © | Bell Telephone Goes Up As Bond tt 
Building—Nine Months— ae a " and were amazed by the size of the|domestic policy, but to take advan-|departments is undertaken. ee Yield Goes Down .........,.. 7 ot 
1924 1923 revenue. . . : pportunity for i as-| Talk of a general election within | Small Issues Find Favor on Mining TF 

1%| The Maritime provinces as a whole | undertaking. cage 9S any eppertunny Tet mere in going the| Exchange 8 if 

$83,934,313  $94,067,170—10.7% h "bese urging the importance of | Some 130,000 cubic yards of exca-|ing Canada’s trade that may be pre- the next year is o— e nt it vient "che tens, al it 
Cane ae this. business both on the Canadian | vation has been carried out in solid | sented. pa and ao — ~ . esi al ee ae — ‘ } t 
$11,349,815.471 $11 186,634, 753+- 1.4% | National Railways and the govern- rock, with 26,000 cu. yds, still to do. Soo Tee arcendt Phen it is improb- | Does It Pay Sank te Malo tame i 
“UF pesceaniicas aie August| ment, and with a ——— of — eae tesa Fe eho vie Textile Mills Find able that much shaking up in the de- a — Sortie 68? Cage Boats oa 
1924 _ 1928 es. pat sf 9A peenny Moone ' : ‘work Business is Better | partments will be done, for the come- | ©T°P Price Rise May se Boom ii 

: m this |to pour. There are 700 men at wor p € in Farm Land Values .. .... .. 10 He 

i $1,178,860,058 $1,189,988,876—0.9% a? po gris ytd wey og Mari- on the development. Over 2,200 tons back is always a matter of concern Low Yields Widen Interest in’ Ia. He 
urrent er ee shame penvieiats have as much to show |of steel is being used for reinforcinz wontnbnt. + oa ee to the politicians. vestments “atic” Panne % 12 ; 
, : ; . — Investors —_——— Reduct ie 

$963,347,506 $1,046,295,745— 7.9% | outsiders as Maine has, they think See work, and 1,250,000 sues caine danced Oh: tae aural NOT AUTHORIZED AGENT — Civic Payrolls & | 


A man giving the name of Fortier | Reach Agreement on Uniform Fire 
has recently been representing himself 
as subscription agent for THE FINAN- 
CIAL POST in the Montreal district. 
This man is not an authorized repre- 
sentative of this paper and the publish- 
oma . . ers would appreciate it if anyone ap- 

This is the more gratifying in view | proached by him would communicate 
of the fact that the mills have been | with the MacLean Publishing Company, 
operating at scarcely fifty per cent. | Southam Building, Bleury Street. ele- 


of capacity for some time. phone Lancaster 7181 


that they would get a great many 
more pong if they were energet- 
icall ne after. 

Paar what can|be learned, the 
whole country reaped a fine harvest 
from tourists this year. The St. Law- 
rence route had by far the heaviest 
patronage from Americans in its his- 


1 - f 
tory. This has led to the making o 
= vee isaeen ae ee i saan greater efforts for tourists next 


. Y 902,993 
‘Bal, 259,981,943 108,083,601+140.6% year. 


improvement shown in the textile in- 
dustry in Canada. Trade has im- 
proved quite considerably, and pros- 
pects are for capacity operation of 
the cotton mills until well after 
Christmas. 


One of the interested visitors was 
E. W. Petters, managing director of 
Vickers-Petters, in England. Mr. 
Petters is president of the British En- 
gineers’ Association, and was the 
creator of the Palace of Engineering 
at Wembley. . 

Ottawa River Power Company is a 
subsidiary of the Ottawa -Hull Power 


Company. 


Insurance Laws .. .. .. .. .. «» 14 
Can Suspend Auto Insurance Dar- 
ing Winter in U.S... .. .. ...- 
G. T. R. Directors Blamed for Loss 
of Investments .. .. .. .. .. .. 18 
November Dividend Payments Will 
Total $41,589,000 .. .. .. ss «. 
New Oil Bearing Formation Found . 
in Western Ontario .. .. ....... 16 


Net Dominion Debt—September 30— 
1924 


1 
$2,385,406,851 $2,398,247,483— 0.5% 
Railway Earnings—Nine Months— 


1924 1 
C.P.R. $124,877,000 $126,140,000— 1.0% 
C.N.R. 172,484,625 180,137,565— 4.2% 
Balance of Trade—12 Months, Sept.— 
924 1923 
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‘THE BANK OF MONTREAL at all ‘its Branches 
will accept applications for the New Dominion 

Government Bonds either from new subscribers or 

from holders of Victory Loan Bonds maturing Ist 

November, 1924, who wish to exchange for the new 

issue. : 

Full particulars will be gladly furnished at any branch 

of the 


BANK OF MONTREAL 


Chartered by the Act of the Dominion Parliament 


TWENTY-SIX BRANCHES IN SASKATCHEWAN 
HEAD OFFICE me WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; Jos. Me 

Vice-Pres., Weyburn, Sask; J. A. McBride, wae Sask.; M. A. Miller, 

Weyburn, Sask.; H. N. Morphy, Weyburn, ; S. E. Oscarson, White 
S.D.; N. D. McKinnon, Weyburn, Sask.; H. 0. Powell, Gen. Mer., 


Weyburn, Sask. 
A Genera] Banking and Foreign Exchange Business Transacted. 


The Bank of Nova Scotia 


Established 1832 
Reserve Fund .......... bankas evcccccceccee 19,500,000 
Total Assets 





Union Bank of Canada offers to Canadian business 
organizations a nation-wide banking service complete in 
every detail, and invites the fullest possible use of all its 
facilities for taking care of the banking requirements of 


its customers. 


OF CANADA 


HEAD OFFICE WINNIPEG 
340 Branches from Coast to Coast. 








A Compound Interest Bond 


Money invested in our Accumulative Bonds earns more than if 
invested in Coupon Bonds because the interect is compounded half- 
yearly. This means that the investor receives interest on each half- 
yearly instalment of interest at the same rate as is allowed on the 
principal. At present these Bonds are being issued bearing the 


attractive rate of 5% PER CENT. 


$881.20 invested in a “CANADA PERMANENT” ACCUMULATIVE 
BOND now will increase in five years to $500. 

A pamphlet giving full information regarding these Bonds will be 
gladly sent on request. 


Canada Permanent Mortgage Corporation 
14-18 Toronto Street - Toronto 
ASSETS EXCEED $43,000,000.00 
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: ‘ Society of Cost Accountants, showed 

that, assuming the accuracy of the 

ry . forecasting system just outlined, cost 

iS accounting, and especially budgeting, 


THE FINANCIAL POST 


INDICATORS SHOW _ | 2st ner iotetes ct not 
UPWARD TENDENCY | inst’ Busnes ese noses 


ending with September 30, imports 

DESPITE LOSSES decreased by $76,797,000 in compari- 
son: with the previous year and 

exports ee ee — 
i favorable nce 0 e was thus 

Car Loadings and Exports increased in the grand total by $15y,- 
Register Increase in 000,000. This is or pd . tae 

j large grain crops 0 , but it ts 

Production am due to increased sales of other 

An analysis of fundamental busi- | C°™modities, such as pulp and paper. 


iti i ased While the volume of building for 
in on a Y . 

Seoly'ot’ the eats = indexes, | the year is still below that of either 
shows a considerable diversity. Some | of the last two years, the present 
of the factors indicate a strong and | position is above that of either 1922 
improving position, while others re-| or 1923, and with the increased rev- 
flect « position rather less favorable | enues from farm products, and the in- 
than that of last year. Undoubtedly | crease of winter building in Canada, 
the most important factor in the| there are signs of the maintenance of 
whole business situation is the par-| something like the present volume of 
ticularly favorable standing of agri- | building. 
culture as a consequence of high grain It is difficult to sum up what has 
prices. The farmer is reported to be] been said since the various indicators 
liquidating his debts to a more mark-| differ somewhat. There is, however, 
ed degree than at any time since tne/a dominant trend upward in spite of 
beginning of the present depression.| some discouraging conditichs, and, 
This, however, is not yet materially | while many branches of industry are 
reflected in the general retail busi-| still directly affected by the state of 
ness of the country except locally. depression which exists, there are 

The employment situation has| various phases in which gradual but 
shown an improvement over last| sure improvement is taking place. 
month, The composite figure pre-| The following figures indicate the 
pared by the Dominion Bureau of Sta-| state of business in the industries 
tistics rose from 93.1 at the beginning | concerned: 




































































































































VALUE OF RYE 
ALMOST DOUBLE 
THAT OF 1923 


Used as Wheat Substitute 
And Valuable in Mixed 
Farming 


From Our Own Correspondent. 

WINNIPEG.—Of all crops in 
Western Canada rye is giving the 
most amazingly good results this year, 
although the rye acreage is only 
about 3 per cent. of that in wheat. 
It yielded well, is grading high, and it 
has made the largest percentage ad- 
vance in price. Wheat has been run- 
ning about 50 per cent. above last 
year’s price, oats about the same, 
and barley somewhat better. But rye 
has been selling at double last year’s 
figures. From 643,000 acres. it is esti- 
mated that 11,275,000 bushels have 
been harvested, which as prices have 
been going, will be worth about $14,- 
000,000, basis Fort William prices 
Last year’s total yield was about the 
same, grown on a much larger acre- 
age, and the gross value was about 
half. 
The western farmer does not or- 
dinarily set out deliberately to grow 
rye. What is planted is planted in 
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of September, to 93.9 for October. Building Permits : nerai scheme of 
There was an improvement in the (000 omitted) Seoina: Ti vom be aeqn in the fall 601 Colonial Building 
Maritimes and Ontario, but the fig-| 1922 1923 1924 | in all the provinces, whereas only TORONTO 
ures for Quebec, the prairie prov-|}3 2,942 $ 3,682 $ 3,718 rarely can fall wheat be grown. It An gi 
inces, and British Columbia all show-| 4,358 4,530 8,274 | nan be pastured in the fall and again 
ed a decline, All of the larger cities| 9,021 6,318 8,008 | SAN he - cing when. other pastures 
showed an improvement with the ex- eats Leyes eee “ sage, and it can be cut, threshed 
— = Bay ota Shy es 14.572 13,011 12,225 | and out of the way we the — Conti 
, lo t thi ge te 14,584 11,130 10,281 | grains require attention. us it can 
ee She ems ymen is winter! 17,174 9,238 7,452 | be grown in order to make a better 
than was the case a month or two ago 10,198 9,327 13,783 | distribution of farm labor and in { 
The state of employment is an ex-| '909 Beers ft tO ea aae order to fit in with mixed farming 
et ee = —, meas- 9,720 sone ES paws practices. a is —— asemes M0 
ure of production and business in gen-| 8,60 pepe ah to give a cash return much below NTRE 
eral. : : Foreign Trade of wheat from a similar acreage. 
Failures have been steadily declin- (000 omitted) It is not subject to rust, however, and 
ing in Canada and recent figures in-| 1922 1923 1924 | sometimes replaces wheat on that ac- 
dicate that we are approaching a/$ 97,674 $132,744 $136,922 | count. On the other hand it is often 
more stable state of business. ere | 100,340 102,963 130,465 | infected with ergot, which makes it 
are still a large number of failures,| 138,918 178,439 180,568 |. dangerous feed for breeding stock 
as shown in the accompanying chart, | 79,612 131,638 109,721 | ond consequently even when rices 
with heavy liabilities. This is scarce- aoe yeone Se are low rye is likely to be sold in- 
ly a reliable index of the general con-| 331'137 160,071 160,851 | Stead of fed on the farm. 
dition of business and industry, in| 449740 158,847 136,791| Rye is both the oe 5 crop and the 
rane Saha — ann 131,911 138,808 idilcan staple food of Central Europe. Baro- Se 
rt » OUL IC 1S at least & TO “| 169,550 176,463 = eevee ean rye crops are reported : 
dicator, — 206,990 BISTRO Cae aaeet of last year’s yield by some- B* one of the great palatial 
Car loadings, as stated in another! 181,077 See ee thing like 150,000,000 bushels this Empresses of the Canadian 


Pacific or the well-appointed 
Monoclass (one class) Cabin 


year. That alone is enough to account 
for a considerable increase in price. 
The world shortage and the high 
prices of wheat introduce another fac- 
tor. Higher cost wheat probably 
drives a certain number of people who 
like to eat wheat bread when they 
can, to the consumption of the coarser 
and cheaper rye, with the result that 
the cost of the cheaper food increases 
more rapidly than that of the more 
expensive ones. The same principle 
can be seen at work in connection 
with meat prices, which, in spite of 
conditions pointing to comparative 
meat shortage in the near future, 
continue to be low. Every increase of 
price in meat tends to reduce con- 
sumption, and it is only when you 
get down to the cheapest classes of 
ood that saving by substitution be- 
comes impossible. 


URGE BUDGETING FOR 
BETTER MANAGEMENT 


Combination of _ Scientific 
Forecasting and Budget- 
ing Future Costs 
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The problem of the bearing which 
scientific business forecasting has 
upon budgeting future costs was the 
topic with which the Toronto section 
of “Management Week” closed their 
series of meetings. Prof. H. Michell 
of McMaster University, opened the 
discussion and proceeded to outline 
the work already accomplished in the 
field of business forecasting. He 
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column, show a substantial rise dur- SHOE MAKERS COMPLAIN show : MONETARY DOCUMENTS 

ing the last few weeks. This, while earner the einer oyele eicatees onal an ° 

little more than seasonal, is impor- MONTREAL. — The Canadian shoe ularity, completing its span, on the Head Office and Works 

tant because it has been due, not| manufacturers have given an emphatic average about every fou rears B 

specially to the transfer of grain, as |and positive denial to the report from | ty. aid of his Il kn e ty > ae 224 Wellington Street, OTTAWA 

normally, but to the shipment of Ottawa that more shoes were made in b ter,” Prof Mie ee ee B h Wen’ sakeaal 

th . oditi h livestock, | C@nada last year than in 1922. Accord- aromecer, aoe ichell showed ne ae oe 

Coal pulp nnd epee nt so oh? |ing to a statement issued by the Can-| how it was possible to anticipate busi- |] MONTREAL Tosca ee 

oth a es” oad fie -% M/adian Shoe Manufacturers’ Association, | 2€88 changes and movements with a ° 

ieee, words, car loading figures In-|they declare that, on the contrary, the | reasonable degree of assurance, He Financ 

dicate an increase in the volume of | 1993 production was less than that of | indicated the regularity with which 

production. Pe the preceding year by at least 600,000/ the stock market movements are | Canadian Pacific Railway Company to Estates 
ere is nothing in the business | pairs, > duplicated a few months later by the PAID UP ¢ 

general business trend as represent- HUNTING MOOSE AND DEER AND RE 


ed by wholesale prices, and how, after 
a similar period of time, monev mar- 
ket conditions follow a like trend. 
Following Prof. Michell, R. L. 
Wright, president of the . Canadian 


For many years hunters from Qn- 
tario have realized that the very best 
hunting grounds are located in the 
vicinity of the Canadian Pacifie Rail- 
way. Hunting clubs, as _ well as 
small parties, appreciate the neces- . 
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TULSA.—Walter C. Teagle, presi- 
dent of Standard Oil of New Jersey, 
on inspection trip with other officials 
of the company, says he does not fear 
any ill effects from new production 
sources in the near future. Regard- 
ing prospective fields ‘in Colorado and 
oreign countries, he discounts any 
effect these areas might have as re- 


the number of failures, and, in gen- 
eral, make business and production 


safer and more attractive fields for 
THE investment, 











° 906 cars and trucks against 140,376 in | mote. ; - 
Established 1871 August and 140,263 in July. emeaunte On the whole he expressed himself OLD 
987 output for nine months totals 1,412,930, | as optimistic regarding oil conditions, : Largest Cre 


an increase of 14,498 over the first nine 


ths of 1923 but advised against any premature 
j (months o ; 


drilling campaign. 
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tinct anticlines, and they have been 
traced across country for a long dis- 
tance. Wherever they have been 
drilled they have produced oil. What 
their capacity will become when fully 
developed is something that remains 
to be seen, but sufficient has already 
been demonstrated to prove beyond 
doubt that the Montreal and Halifax 
refineries will always be liberally 
supplied with plenty for interior 
points if such becomes necessary. 
With the St. Lawrence Canal some 
day completed, we may yet witness 
the spectacle of ocean-going tankers 
delivering crude at the refinery at 
Sarnia, for use of Ontario motorists. 

The total investment by the Cana- 
dian company actual and immediately 
contemplated, in South America, is 
now running away up toward the hun- 
dred million mark, but as a provision 
against an oil famine in Canada it 
may be regarded as the acme of coin- 
pleteness. 


LEGAL 


IMPERIAL OIL HAS | 
NEAR 100 MILLION 
INVESTED IN S.A. 


Canada Assured of Oil Sup- 
ply for Many 
Years 


TWO LARGE FIELDS 


Peru and Colombia Develop- 
ments Are Constantly Add- 
ing to Supply, Says Vice- 
Pres. V. Ross 
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Lewis Duncan — Counsel in 
Bankruptcy, Assignment, Com- 
position, and Winding Up Pro- 
ceedings—Author of “The Law 
and Practice of Bankruptcy in 
Canada.” 
















Wilson Building, Cable Address: 
73 Adelaide St. W. “Bankruptcy” 
Toronto, Canada. Toronto, 









Ss. R.W. ALLEN 


Solicitor of Patents 


_ That the operations of Imperidl Oil 
in South America have piaced the 
company in a position in which its 
reserves of raw material—crude oil— 
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vice-presiaent of Imperial Vil, in an 
Inwcsigeions articie in the company’s monthly pub- CANADA HIGHER 
11 Place d’Armes, Montreal |/"ation, “Ihe Saiesmotor.” 





it is more than a decade since the 
company began to look to South 
America for sources of petroleum 
supply. At that time the motor car 
haa yet to show signs of the tremen- 
dous appetite for petroleum products 
which it has since developed, and the 
Petrolia field, Canada’s only source 
of domestic supply, was steadily de- 
clining. Nevertheless, no great fears 
tor the future were held, tor the rea- 
son that it was hoped that there were 
sources of large supply in the Can- 
adian West to be tapped by the sim- 
pie process of drilling. 

However, through the rather in- 
diffei:ent success or some Old Country 
operators, the situation developed by 
which an oil field in Peru of smali 
proportions and unknown potentiali- 
ties was offered to Imperial Oil, and 
the outcome Was the organization of 
a subsidiary company, the present 
international Petroleum Company, to 
take over the field and develop it.to 
the extent of its possibilities. 

The oil field of Peru is situated in 
the most westerly area of South 
America, at the place where, like a 
nose, Parinas Point sticks into the 
Pacific. To the north and south of it 
for miles lie the deserts paralleling 
the ocean shore, and behind these the 
palisades of the Andes. 

The previous company had been op- 
erating for a number of years, but up 
until the time of turning the project 
over to the International Petroleum 
had not accomplished a great deal in 
the way of development. The capacit 
of the refinery was not quite suffici- 
ent to supply even the then demand 
of the west coast of South America. 
The company’s concession consisted 
of some four hundred thousand acres 
of desert area, but the oil resources, 
outside of a very small section, could 
be listed only as possiblities 

One of the first require:nents was 
a comprehensive geological survey, so 
that the drillers might carry on with- 
out exhausting themselves in futile 
drilling, and this survey was ar- 
ranged for through the head office of 
the Imperial in Toronto. It marked 
the first effort upon the part of Can- 
adians to secure a source of oi] sup- 
ply beyond the borde:s of the Domin- 
ion. In the intervening years this 
geologic work has been a very im- 
portant. branch of the company’s ac- 
tivities in South America and 
through it the field has been traced 
beyond the original confines. 

Following close on the geoiogists 
came the drillers, and at the same 
time a large construction corps set 
about enlarging and modernizing the 
refinery. The grade of Peruvian oil 
is high, containing a large content of 
superior lubricants, as a conse.juence 
of which there was very little residue 
to sell as fuel oil, and for this residue 
a ready market was offered by the 
nitrate industry in Chile, to the 
south. 

The Peruvian field has now devel- 
oped to the point where the pioduc- 
tion is 30,000 barrels a day, and this 
with only a part of the field devel- 
oped. loco, the refinery near Van- 
couver, has been drawing from Peru 
for several years, _ and lubricating 
stock from Peruvian oil is distributed 
all across Canada. During the months 
of over-production in the United 
States last summer, however, when 
oil was selling below its intrinsic 
value, the International Petroleum 
Company shut in a large part of the 
Peruvian production, preferring to 
conserve its high-grade oil exclusively 
tor the uses where it is most valu- 
able, and in the meantime to use their 
drilling equipment in “wildcatting” 
hitherto undeveloped sections of their 
field. As a consequence, the area of 
the field has been very much en- 
larged, and, with the possibilities of- 
fered by this enlarged area, it may 
be said that there is no probability 
of Canada running short of petroleum 
on the Western side so long as a 
tanker will float on the bosom of the 
Pacific Ocean. E : 

Canadian operations in Colombia, 
although of more recent origin, are 
giving promise of even greater ulti- 
mate capacity than in Peru. In 
Colombia, the field is a long way re- 
moved from tidewater, and this con-. 
stitutes the greatest problem that 
confronts the operating company. 
Access to the field is at present 
gained by light draft boats on the 
Magdalena River. Some attempt has 
‘been made to bring oil down the river 
in these steamers, but it is now ap- 
parent that nothing short of a pipe 
line, which is going to run into mil- 
lions of dollars, will serve the pur- 
pose, which is primarily to guaran- 
tee a continuous supply for Canada 
from the Atlantic coast side. A re- 
firery of 13500 barrels a day capacity 
is in operation at Barranca-Bermeja, 
which is the river landing for the 
field, which is located some thirty 
miles inland from the river, but this 
refinery is designed only to furnish 
the requirements of the country up 
and down the river from the plant. 
The present potential production of 
the field is about 7,000 barrels a day, 
but this is with only a small part of 
the field drilled. There are three dis- 


THAN IN STATES 


But Details Not Available 
as in That 
Country 


From Our Own Correspondent. 

OTTAWA.—The sensation created 
in the United States through the pub- 
lication of the amounts paid under 
the income tax might have been re- 
peated in this country if certain 
efforts made during the last session 
of parliament, had been successful. 

Following the publication in cer- 
tain papers of vague statements sug- 
gesting that possibly favoritism had 
been shown in the collection of the in- 
come tax in this country, the matter 
was referred by vote of the House to 
the Public Accounts Committee. To 
that body it went, but as there were 
more interesting subjects to engage 
the members, it was found impossible 
to get a quorum, and so the matter 
was dropped. 

It is doubtful whether the com- 
mittee would have taken action any 
way. It might have questioned the 
Commissioner of Taxation, but it is 
very doubtful whether this would 
have been done, unless definite 
charges had been made. At the time 
it was generally thought an effort 
was being made to secure publicity 
for the business profits and income 
tax returns. To such action, Hon. J. 
A. Robb is understood to be opposed 
on the ground that while it would do 
very little good, on the other hand it 
would almost certainly do very great 
harm, 

The United States income tax re- 
turns bring home the fact that 
wealthy people in Canada pay higher 
income taxes generally than do those 
across the line. The explanation is to 
be found in the circumstance that the 
wealthy American who has made his 
money is very largely escaping tax- 
ation through investing in tax-exempt 
securities. In Canada there are pro 
ably not more than $1,000,000,000 of 
tax-exempt war bonds out. Across 
the line, however, in addition to the 
immense volume of tax-free war 
bonds that exist, there is also an 
equally large volume of municipal 
and state bonds on which no federal 
income tax can be collected, and this 
is being added to every year. These 
the wealthy Americans buy with 
avidity. 

The Canadian, whose income is de- 
rived from salary, or professional 
fees, pays heavier than does the 
American. In this country no distinc- 
tion is made between earned and un- 
earned income, but in the United 
States earned income is taxed at a 25 
per cent. lower rate than it is in this 
country, all incomes up to $5,000 be- 
ing considered earned. 


AGITATION CAUSES 
MUCH UNSETTLEMENT 


Organizations by Putting 
Shoulder to Wheel Could 
Help, Says Official 


From Our Own Correspondent. 

CALGARY.—Considerable attention 
is being paid locally to a statement 
made in Calgary the other day by 
Charles Murphy, general manager of 
western lines of the Canadian Pacific 
regarding the amount of agitation 
which is just now being carried on by 
such organizations as boards of trade, 
which was holding business up to a 
considerable extent. It is thought 
that he had in mind the Crow’s Nest 
agreement. He remarked that if there 
was less agitation and a little more 
co-operation all round it would be 
better for everyone. It was impos- 
sible for the Canadian Pacific to plan 
any development work ahead in view 
of the set of conditions which pre- 
vailed at the present time. All it did 
was to keep the company on edge, 
and instead of going ahead, it simply 
meant that there was curtailment of 
work with the natural sequel of staff 
reductions. 

It had been owing to unsettled con- 
ditions, caused largely by the agita- 
tion mentioned that 2,200 men had 
been laid off a short time ago in the 
west by the Canadian Pacific, many of 
whom could not be re-engaged. In- 
deed, Mr. Murphy hinted that there 
would be a further lay-off of em- 
ployees at the Ogden shops, and this, 
within the past few days has actually 
occurred. Mr. Murphy, when in Cal- 
gary, said it was most unfortunate 
when the country, generally, was in 
a position to go forward that every- 
body did not put their shoulder to the 
wheel instead of encouraging agita- 
tion which merely set the hands ef the 
clock backwards. 
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Head Office, Winnipeg. 


Branches: Saskatoon, Regina, Edmonton, 
Calgary, Vancouver and Victoria. 


CANADIAN NATIONAL 
EXPRESS 
MONEY ORDERS 


sa;12 


ROYAL TRUST 


EXECUTORS 


AND 


TRUSTEES 





JAMES W. SEWALL 


Consulting Forester. To have-an invention protected all 


ever the world it is necessary to take 
out nearly 70 patents in as many differ- 
ent countries, the estimated cost of 
which is about $25,000. : 


OLD TOWN, MAINE. 
Largest Cruising House in America. 
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CANADA IS STILL 
SETTING PACE IN 





Construction’ Greater Per 
Capita Than Any Other 
Country 


From Our Own Correspondent. 

OTTAWA.—In proportion to popu- 
lation, there is no other country in 
the world still increasing its railway 
mileage as fast as is Canada. This 
is made apparent by the railway re- 
turns for 1923 just published by the 
Dominion Bureau of-Statistics. These 
show that at the end of June, 1919, 
the single track mileage was 38,896 
miles, so that between then and the 
end of December last there had been 
an increase of 1,998 miles. Nor is 
this all, for the number of miles 
under construction at the end of De- 
cember last was 2,273, of which 2,- 
098 were in the provinces of Alberta, 
Saskatchewan and British Columbia. 
As these figures do not include the 
Canadian National lines authorized 
during the last session of parliament, 
it is evident that there are fully 3,- 
000 miles of road either under con- 
struction or about to be undertaken. 
It is also certain that more Canadian 
National lines will be authorized 
during the coming session of parlta- 
ment. 

The freight movement on Cana- 
dian steam railways last year was 
not only the highest in the history 
of the country, but, from present in- 
dications, the record then made will 
stand for some time. It represented 
102,258,933 tons of revenue freight, 
or 34,067,658,527 ton miles, which was 
2,173,247,048 greater than in 1922, 
the previous best year. This was made 
possible through an unusual combin- 
ation of favorable circumstances, the 
largest wheat crop in the history of 
the country, and an unusually heavy 
output of coal. Then there was a very 
heavy movement of freight from the 
United States. 

But the returns also show that 
while the freight movement was 12 
per cent. greater than in 1922, truly 
a remarkable figure, freight revenue 
increased by only 6% per cent, For- 
tunately passenger revenue made a 
better showing, with an increase of 
$5,728,696, or 7 per cent. This pro- 
duced a total increase in revenues of 
$37,650,919, or 8% per cent. But 
operating expenses increased by $19,- 
935,412, or 5 per cent., making a net 
increase of revenues of $17,715,507. 

Low Rates Cut Income 


That the railways did not make 
more out of their freight movement 
was not due to lack of efficiency on 
their part, for the report says that 
freight trains were loaded heavier on 
an average than they were during 
any previous year. Larger locomo- 
tives and heavier loading of cars in- 
creased the load to 502 tons of rev- 
enue freight, an increase of 21 tons 
over 1922, and of 45 tons over 1920. 

The largest contributor to the 
freight movement was the mining in- 
dustry, which handled over 40,797,- 
000 tons. Next came agricultural 
products with 25,758,000 tons. Ani- 
mal products accounted for 3,424,923 
tons, forest products for 19,453,000 
tons, and miscellaneous products for 
28,706,000 tons, 

The total miles of single track at 
the end of 1923 was 40,094, while total 
of all tracks w4S 52,365 miles. On- 
tario, with 10,956 has the largest 
railway mileage. Saskatchewan comes 
next with 6,517 miles, Quebec is third 
with 4,919 miles, Alberta fourth with 
4,787, Manitoba fifth with 4,521, fol- 
lowed by British Columbia with 4,- 
395, New Brunswick with 1,947, Nova 
Scotia 1,447, and P, E. I, 277 miles. 


Livestock and Pulp : 
Swell Car Loadings 


The significant fact with regard to 
the last week’s figures for revenue 
ear loadings in Canada is that al- 
though the total is still below cor- 
responding weeks last year, there has 
been a continual increase during re- 
cent weeks this year, as a result not 
so much of grain movements as of 
the increase in the livestock and pulp 
and paper loadings. These rises are 
much more significant in relation to 
the progress of business and industry 
than mere increases in the shipments 
of grain. 

Coal shipments also have begun to 
increase, as mentioned last week, as 
a result of the settlement of the Al- 
berta coal strike which has terminat- 
ed for the present at least. There 
was also a heavier movement of mer- 
chandise in Western Canada. 

Cumulative loadings for 1924 to 
date amount to 2,290,448, as against 
2,223,609 for the same period last 
vear, and it is encouraging for busi- 
ness to note that this week’s loadings, 
and those of last week as well, are 
higher than at any previous date this 
year and were exceeded last year only 
by those at this time of year. 


Boards of Trade to 
Consider Preference 











The question of the tariff and thc 
fostering of inter-imperial trade be- 
tween Canada, the Mother country, 
and sister dominions, will be brought 
before the convention of the Ontario 
Associated Boards of Trade in To- 
ronto, Nov. 21 and 22, in a resolution 
to be submitted by the Belleviile 
Chamber of Commerce. A generous 
system of preference and the continu- 
ous employment and subsidizing of 
the Canadian Merchant Marine, and 
low freight, postal and telegraph 
rates, are suggested in order to make 
the British Empire so far as possible 
one economic unit. 


A man is known by the company he 
keeps, and a company is known by the 
men it keeps.—Shoe and Leather Re- 
porter. 


NEW RAILROADS 


















































Money Belts 


"THE old way of carrying your money 

in- gold in a belt, when seavalligia: 
had neither the advantages of safety 
nor comfort. 


OUR Travellers’ Cheques are pay- 
able only to your order, can be 
cashed promptly in small amounts for 
our immediate requirements and take 


ittle space in your pocket. Try them. 
674 


THE CANADIAN BANK 
OF COMMERCE 


Capital Paid Up $20,000,000 
Reserve Fund $20,000,000 
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ae Te October 
Quarterly Review 
NOW READY FOR MAILING 
Interesting charts of four 
different Companies in this 


To secure copies free, write 
or phone Main 8071. - 


HANSONS as FERGUSON 


Members Montreal Stock Exchange 





Hospitable, Homelike 


CHALFONTE-HADDON HALL 
ATLANTIC CITY 


In the very center of thi 
On the Beach and the 
Illustrated folder and rates on request 
LEEDS AND LIPPINCOTT COMPANY 
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argest MAN 9 ENT C ME in Y ritish Empire 


WALLACE AVE.- TORONTO - PHONE JUNCTION [460 


Factories: Meaford. West Lurne and Renfrew Ont 
Warebouses: Toronto. Montreal. Winnipeg and Edmonton 


Hardwood Flooring in 


Beech, Birch, Maple and Oak 


Hardwood Lumber 
Floor Finishes 
















FLOORING 





SEAMAN - KEN T Mm ARO WY OOD 





When Long Distance 


is Best 


‘Selling bonds to merchants can be accom- 
plished better by long distance than by personal 
calls," says a bond man. ‘In the average store 
there is a constant stream of customers. It is 
impossible to get an uninterrupted sales talk be- 
fore the merchant. 


‘When I get a merchant on the telephone we 
both conserve time and words; talk business 
directly and without interruption. The propor- 
tion of sales is high and the cost in time and 
travelling expenses low.” 


Each new subscriber adds to 
the value of YOUR telephone. 


FRANK KENNEDY 


Manager 
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- November Offering List 


Our new list contains many attractive 
offerings which will be of particular 
interest to holders of maturing Victory 


SUMS TO BE 
MADE AVAILABLE 
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Bond Scarcity Will Focus 
Attention on 
Stocks 


The stock markets are showing 
considerably more buoyancy and ac- 
tivity. There are two factors work- 
ing to this end. One of them is the 
better tone of the New York market. 
It is evidently discounting the busi- 
ness improvement which is being 
predicted from the clearing of the 
political atmosphere by esday’s 
elections. Of more importance to the 
Canadian lists, however, is the in- 
vestment situation in the Dominion. 
Large amounts of funds are to be 


GOODYEAR’S POSITION | STEAMSHIPS’ TORONTO] m#de *vailable for reinvestment. The 





We will be pleased to forward 





@ copy on request 


DOMINION SECURITIES 
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sioners before long. It is understood | doubtless arrangements for the in- 
that the harbor board has not yet! vestment of these have already been 
made any eno eee | made. It is the small investor who 
provers, although the filingin work | foes not rush’ inte buying again 
wharves, and work on the viaduct is —_ ae k to decide 
likely to get under way shortly WO MAY CONS G WOEk OF 60 ; 
Just how the company will be af- that is going to face the problem of 
fected is @ matter concerning which what to do with his money. Inci- 
“ dentally, it is the small investor whe 

pert is going to prolo is situation for 
® fair. price ior its pro ene sseeel eel until these new funds 


ele ae sunpnatie annual het once again absorbed by the mar- 
et. 


so : ge coger — we hn Present indications are that indus- 
amount of cash in the company’s| ‘tial bonds and good investment 
treasury, which could be expe: stocks will receive much attention. 
for boats, or other anent assets,| The small investor will sacrifice 
t} On the other hand, the company would | Something ~ a a ee 
be assuming an annual rental buraen, | Yield. This fact s respo! 
which may be lower or higher than sible for a measure of activity in the 
the interest on money now in-| bank shares which have shown a 
vested in the Toronto property. great deal of strength of aoe and 
It is stated that the pro ,| some of which are at new levels for 
which is, perhaps, the most v come the year. It is evident that the fear 
dock site in Toronto harbor, is car-| of the double liability clause, enter- 
ried in the company’s books at a fig-| tained for a time after the Home 
ure that does not represent its real | Bank case, is no longer a factor. The 
value of anything up to $2,000,000, or | table below shows the position and 
$2,500,000. yield of the bank shares along with 
_— the low and high for the year. It 
will oe _—_ ne et them ae 
now selling at the high mark while 
CUTTING EXPENSES the yields have been steadily re- 













at $1,757,196, as against $1,520,199 a 


year ago. 

Despite the fact that profits are 
lower as compared with the previous 
year, the heads of the company are 
perteetty satisfied with the showing 
made. It is generally conceded that 
the company is in a much stronger 
position now than a year ago. In 
1 the dividend arrears on the prior 
erence shares were taken care of, 
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76,116, or $185,000 lower. 
assets are oP from $5,273,689 
.651,776. With inventories at 
i Pres. C. H. Carlisle 
says every effort has been made to 
ce them and they are $950,000 
less than a year ago. 
Profit and Loss— 


1923 1924 
Profits . - «+ $1,522,360 $1,275,377 
490,026 437, 


Depreciation .. . 6483] BOTH RAILWAYS 
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Net profits .. .. $1,082,384 $ 837,734 
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| Bal. forward-. .. 1,362,912 1,520,200 duced 
ia : . 
| s2aseaas eeaszani|September Net Earnings In-| csmmeree "Ei" ia” "St "es || 
) Dividends .. ... 875,046 600,738} creased as Result—Position Dominion .....- 190 177 190 6.88 
: | $1,520,200 $1,757,196, for First Nine Months Imperial’ ....... 188 169% 188 7.09 
: te eee Molsons 
' From Our Own Correspondent. Montreal ...... 231 249% 5.61 
| CANADIAN WESTERN LUMBER | yon TREAL. By strict economy | NOM"Suotia "... 260% 24h 200% 616 
the Ganetinn Western Lanther’ Com: both the CPR. and the C.N.R. were Royal cibaeuctas oe 18 aer% re 
pany, amounted to 10,482,000, feet able to show increases in net opera er nee ones 
compared with 14,738,219 feet for the| ing revenues in September. Union ...+.++++ i 97 = 103% 7.72 


Outside the bank stocks, however, 
the investment situation is bound to 
be of importance to the a 
Stocks in the investment 
are closely held and by no means give 
an extraordinary yield, with the re- 
sult that as the market tightens con- 
siderable attention is bound to seep 
through to other issues. Brokers are 
optimistic. With this situation and 
the ——— of better business in 
the U. S. and Canada, after the presi- 


ith three-quarters of the year in 
the background the C.N.R. is Kae aged 
behind 1923 and is hardly likely to 
make a better showing than last year. 
Sir Henry Thornton blames business 
conditions for the lines’ inability to 
earn the $30,000,000 net operating 
profit confidently expected earlier in 
the year. : : 
Canadian National Railways’ Sep- 
tember and nine months’ earnings 
compare as totlows: 


corresponding month in 1923, while the 
rice realized was $241,894 against 
17,256 last year. The aggregate lum- 
ber sold for the eight months endin 
August 31, at 78,521,140 feet, realized 
$1,990,167, which compares with 86,369,- 
oe feet sold ae the same ported 
year an e rice realize 
$2,450,431. m 
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BRITISH CANADIAN TRUST 


The revenue from investments of the 
British Canadian Trust, Ltd., for year 



























di i : 1 I i 
SE "tnd there’ wan s-apecial ered on| Simy,, Haizase endian cntitar| he long looked for return of the 
exchange of about £3,000 for remit-| 9%; Exp. = rlttas7? 1949.48 207/999 | general public to the market, is about 
tances of principal and interest, mak- J eee we to become a reality. 


ing total revenue of £40,795, an increase 
of £3,775. After increasing the ordinary 
dividend from 7 to $ per cent. and add- 
ing £3,000 to reserve, and £3,000 to con- 
tingent fund, there was an increased 
balance carried forward of £7,149 which 
is more than the whole of the accrued 
interest on mortgages takes credit for. 








From Jan. 1— 
Gross $172,484,625 $180,137,568 $87,652,043 Some of the brokers make the 
OD. EXD eee eee gaze ees © 'pesers | point that the U. 8S, elections should 

*Decrease. not be regarded as an all important 

C.P.R. earnings to September 30 | factor. ey believe that in a good 
provide a reserve of about $1,200,000 | measure the result has been dis- 
to offset possible declines in net earn- | counted. Two important U. S. brok- 
ings later in the year. erage houses, Hayden and Stone, and 
September— 1924 J.S. Bache & Co., seem to lean to this 
opinion. They say: 

Hayden and Stone: After it is over, 
if settled on a satisfactory basis, we 
expect some forward movement in busi- 
ness but we frankly think this expecta- 
tion has been already largely capital- 
ized in the present level of prices. 

Bache Review: The stock market is 
proceeding apparently without stten- 
tion to election results, acti inde- 
pendently of politics. This would seem 
to indicate that the results had been 
discounted, or nearly so. 

The following table shows the 
— of the market for the past 
week: 






















ew sm 
15,493,983 17,745,908 2,251,925 
10,946,338 18,247,937 2,801,599 
4,547,645 4,497,971 °49,674 

Nine months 1924 1923 Dee. 
Gross earn. 129,358,698 130,686,362 1,327,669 
y 108,912,816 111,434,938 2,522,121 


Net profits 20,445,882 19,261,424 1,194,458 
*Increase. 


————lOl SS ———————[—SS=====—== 
Public Utility Earnings 


CAN. ee BA GAS 





Gross earn. 
Wk. exp. 








The safe investment 
of your funds is our 
chief concern. 




































rBAINES. 
Government & Municipal Bonds 
371 Bay St. - Toronto 




































96,065— 2,753 Gains Loss Unchg. Total 
MONTE sa0- cae eede 83,070 03,8114 10,741 | Banks ........ 9 2 _ 11 
Soh “ess. ‘acden 63,331 56,197+- 2,866 Paper a aie 1 - 3 12 
ND oss tewawe eee 38,097 46,428+ 8,331 Steel 10 3 4 17 
es oe tics | SET S| Milling ....s 4 UB 
oS gana F : pulitiee pesane . : 7 

* Winnipeg Electric ransportation 
2 z Textiles ...... 5 1 11 
coe 14 18 41 
nce oud 46 87 135 




















T. R. Enderby Will 
Succeed J. W.- Norcross 


; st Jan. 
to end of Aug. ..3,516,600 8,500,247— 15,353 

















































- Toronto, Ager. Net from ist Jan. 
NICOL JEFFREY, K.C. Guelph Ont S end eof Ane. ‘ 1,043,064 903,017— 50,947 
WA BOVS. KC. M.P. Barrie, Ont. —_—— From Our Own Correspondent, 
"Ds ~ B. C. ver wd weesu 3 MONTREAL.—Retirement of J. W. 
August — 1923 1924 Ine. | Norcross from the _ of managing 
Gross Earn. ... .... 865,551 895,202 39,661 | director of Canada Steamships marks 
Exp. Main., &c...... 627,060 663,471 96,431 his more active entry into the ex- 
Net income ....... 228,501 231,731 3,230 | Ploitation of the new refrigerating 









THE 


STERLING 
TRUSTS 


Agg. Gross from July 
Ist to 3lst Aug., 
EOS tb5? cseneesed 1,707,394 1,799,151 91,767 


Agg. Net from July ist 
to 3lst Aug., 1924.. 480,006 488,195 7,199 


system in which he has become ir- 
teeta Enderb ti 

, y, operating manager 
of the company, takes over the duties 
of Mr. Norcross. 





























CORPORATION SOUTHERN CANADA POWER | ing" director’ ‘Mr. Norcross wil 
10-12 EAST KING st TORONTO Gress cara.. terminate a period of about ten years 


“Wiss sit aa 
Oper. exp. .. 40,889 et $ 4.537 2 in the active operating director- 


——_— | ship of the company, he having come 
Net earn. ... $ ere $44,922 $16,123 











in as managing when the 





THE FINANCIAL POST 


News and iews Investors 


Canadian Interlake Lines, of which he 
was managing director, came into the 
Canada Steamship Lines’ merger. A 
little later hé became vice-president, 
and, in 1918, succeeded the late James 


FOR INVESTMENT | ¢#r= 


P 


which brought W. H. Coverdale into 
the company as president, Mr. Nor- 
cross became vice-president and maa- 
aging director. 


Over $46,000,000 in 


$107,000,000 by the Dominion Govern- 
ment on Victory Bonds due Novem- 
ber, it is estimated b THE 
FINANCIAL POST that 
terest and dividends to be paid dur- 
ing the month, will amount to $46,- 
200,000. The total is somewhat 
smaller than for the same month last 
year on account of the Victory issue 
of 1923, being refunded with an issue 


Co. reports ore receipts at Tra 
Smelter for the period Oct. 15 to Oct. 
21, amounting to 9,104 tons, and for the 
year to date 376,847 tons. 












October 31, 19 24 





















ers as president of the cum- 
any. 
In 1922, with the new financing 





Water Power Securities 


—A basic industry 

—which converts waste energy 

—into a wealth producing product 

—which while used is never consumed 

—and for which there is an ever increasing demand. 


With a future so promising and a financial record 
unexcelled, selected securities of this type provide 
safe, profitable investments. 


We would like you to read our Booklet 
“POWER DEVELOPMENT IN CANADA” 





November Interest 


In addition to the distribution of 
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tt SHOWS NEW STRENGTH| PROPERTY VALUABLE) balance of the $107,000,000 issue payable in October. However, as will Write for a Copy a 
| cetuiiemniantily an aes = oe —— a —, by Ge ees. ee OMSON & CO Rt: 
a Profits Not as Large as‘Year| Toronto Harbor Commission-| #" offering 0 0 the total for eleven months shows an NESBITT, TH MPANY 4 
i Ago But Working Position . will Have to Take it ee aoe eee: ee incrense for 1994 of nearly $18,600, ’ > earn ag 
is More Soun ver for Harbor Wor 25,000,000 went into the new; — 1924 1928 : a 
et se — en To the remaining $82,000,000 | Senoary s auogaate § 25,0010 305-7 Bank of Hamilton Bldg., TORONTO a 
Goodyear Tire’s gross ts for From Correspondent. which wi ac ck in the|February ..... Montreal Hamilto London, Ont. Winni a 
the year ending Sept. 80, totalled] MONTREAL.—The progress of | hands of the investor, is to be added March 25,480,553 26,780,891 ee eee sey _. a 
$1,275,378 as compared with $1,522,-| waterfront reconstruction in Toronto | $46,000,000 interest, or a total of | April ---..---. 853 278, ses 
361, with income tax vided for,|is a matter of interest to sharehold-| $128,000,000. Bonds are scarce and “TT gs'goe 
but’ not depreciation, which amounts |ers in Canada Steamships Lines, as | gs a'result yields are down to a very Bsns. 83,897,076 30,924,006 
to their valuable property at the foot of | jow basis, especially on Government | August 14,006,054 11,172,319 Molson Stock Up 22 strengthened, this was not extraor- 
Yonge Street is certain to be taken! and municipal issues. Considerable | September 28,345,644 26,681,062 . . " dinary. From the 2lst to the 29th 
over by the Toronto Harbor Commis- | of these funds are institutional, and aoe oseeee seairaes nee = Points in Eight Days}the move was sharp and rapid. The" 


The first indication from the stock |high for each day follows: 22, 155; 


market that there was some move on| 23, 161; 25, 162%; 27, 166; 28, 168; 
in Molsons Bank shares was had on| 2%» 174. The latter is estimated within 


two points of the value placed on the 

~~ oo — ” i thet tine pean shares in the exchange., Bank of 

tween 15th and 17th, there been c os 
an advance to 150 from 148, but, as | fluctuated on a narrow margin around © 
the bank shares had generally! 248% to 250. 2 


$332,864,867 $319,530,171 








The Consolidated Mining & er 


ANNUAL REPORT 


of the Directors of 


The Goodyear Tire & Rubber Company | 


OF CANADA, LIMITED 


Toronto, October 22, 1924. 
To the Shareholders: 


Your Directors submit the accompanying Balance Sheet as at September 30th, 1924, certified by your Auditors, 
Price, Waterhouse and Company, which sets forth the results from the operations for the past fiscal year, and the 
financial position of the Company as of that date. 

The operations for the year have resulted in a profit of $1,275,377.65. after providing for all manufacturing, selling 
and administrative expenses and for income taxes. 643.23 
for depreciation buildings, plant 


gene ng past 
year, our volume of sales and the net profits are regarded by the management as highly satisfactory. The rigid policy 
2f economy followed throughout the organization has been an important factor in obtaining the results shown by 
the attached accounts. 

From the profits earned the Company has paid the current year’s dividends, amounting to $521,988.00 on the Prior 
Preference and Preferred Shares; in addition there has been paid an amount of $78,750.00 on account of the arrears of 
dividends on the Preferred Stock. The total dividends paid during the year amounted to #600,738.00. 

The most striking feature of the Balance Sheet is that notwithstanding the payment of the dividends referred to, 
the Company's cash balances at the end of the year amounted to no less than $1,733,000.00. It will also be noted that the 
total eurrent liabilities at 30th September, 1924, including dividends of $209,247.00 paid on first of October, amounted 
to only $776,115.57. The Company has borrowed no money during the past fiscal year and has no indebtedness other 
than current bills. At the time of our last annual meeting our strong position as to working capital was commented on, 
and it is interesting to note that our position in this respect has improved during the year to the extent of $543,000.00, 
after making all necessary capital expenditures and paying the dividends already mentioned. 

The. inventories have been carefully reviewed and every effort has been made to reduce the stocks carried to a 
minimum, with the result that our investment in inventories at the date of the Balance Sheet, is approxi- 
mately $950,000.00 less than at the end of our last fiscal year. 


As in former years, adequate reserves are carried against doubtful accounts and for depreciation in your Company's 


Plants. 

Summarising your Company’s financial position, we would point out that at September 30th, 1924, the current 
assets amounted to $6,651,775.65 against current liabilities of $776,115.57, making the net working capital $4,876,660.08 ; 
the total investment in fixed assets consisting of Real Estate, Buildings and Plant was $7,414,776.90, against which 
a waeeee of $1,914,430.79 is carried for depreciation and an additional reserve of $175,311.87 is available for contin- 
gene 

Respectfully yours, 
Cc. H. CARLISLE, 

Vice-President and General Manager. 


Balance Sheet as at September 30th, 1924 


ASSETS LIABILITIES 
Real Estate, Buildings, Fliant, 
Machinery & Equipment......... 


CAPITAL STOCK: 


414,776. Six per cent. Cumulative Prior Pref : 
$7,414,776.90 AL r erence Stock 





i me ae Assets: 45,000 shares of $100.00 ea...$4,500,000.00 
Stocks on hand— Issued—34,498 shares of $100.00ea.  ~—~—~—«*$8,449,800.00 
Raw Ma end 7% Cumulative Preferred Stock : 
Supplies - $934,305.06 Authorized— 
Goods de in process 1 Ot een 86 150,000 shares of $100.00 ea. $15,000,000.00 
in * » . 
$2,589,920.38 Issued—45,000 a of $100.00 each 4,500,000.00 
Accounts Receivable: Authorized— 
Customers .. ... £ 1,277,108.16 160,000 shares of $10.00 ea. 1,500,000.00 = 
Miscellaneous . . 156,042.23 Issued—53,320 shares of $10.00 ea. 633,200.00 
$1,433, 150.90 ~ $8,488,000.00 
Less—Reserve for Bad and TOTAL CAPITAL 
Doubtful Accounts 64,908.24 1.998.968.15 a aan . 
——_——_—_—. yi ccounts Payable ....... Seesees 146.45 
Cash: Miscellaneous ...5.. ...ceccseeues . son tae. is 
Call Loans (Secured by Dividends on Prior Pref. & Preferred 
are Senses $ 400,000.00 Stocks, payable Oct. Ist, 1924... 209,247.00 
5 Bonds at Gost 155°875.00 VES: —— 776,115.57 
In Banks ........ 1,083,702.46 ae : ; 
On Hand and in transit from For Deprec. of Build’gs, Plant, Mach’y., 
emenee”. «cc 94,085.72 and Equipment ... .......+s. $1,914,430.79 
1,788,618.17 For Contingencies ..... ......- 175,311.87 
DEFERRED CHARGES TO OPERATIONS err sey once oi 
a: Balance at Oct. 1st, 1923 1,520,199. 
Insurance, Taxes and Rent paid in advance 89,501.61 Add—Profit for the year : sets 
ending Sept. 30, 1924, 
before providing for de- 
preciation but after de- 
ducting Inc. Tax.$1,275,377.65 
Less— 
Res. for Deprec’n 437,643.23 
Net Profits — 837,734.42 
Deduct—Divids. on Prior 2,367,938.93 
Pref. and Pref. Stocks: 
On acct. of arrears 78,750.00 
Curr. year’s divids. 521,986.00 600,788.00 
—_———- — ——  —_1—757,105. 
$13,106,054.16 eee 
— _$13,106,054.18 
EO A 


Note :—Dividends on the 7% Pref. Stock are in arrears to the 
amount of $399,750.00. 


nesses 


October 24th, 1924 
ae neaie aie OF THE GOODYEAR TIRE AND RUBBER COMPANY OF CANADA, LTD., 
e have exami books and accounts of Th 

year ending fo ten : © Goodyear Tire and Rubber Company of Canada, Limited for the 

We have satisfied ourselves that all charges to Property Accounts are in respect of actual additions, and sufficient 
provision has been made for accruing depreciation. The stecks on hand have been taken and saleed te ‘the — 
on the basis of cost prices which are not above market, the bad debt reserve is considered sufficient to provide for all 
doubtful accounts; the call loans, securities and the bank balances were confirmed by certificates, and we have taken 
all reasonable precautions to satisfy ourselves that all liabilities as at 30th September, 1924, are included in the Balance 


ania ean ae ann = oe ny oo Sheet is _w we 80 as to — Se eee cae position of the Com- 
results from operations for year ending 30 tember, 1924, accordi to the 
best of our information and the explanations given to us and as shown by the books of the Company. ig 


PRICE, WATERHOUSE & CO., Auditors. 
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Utilities 


MONTREAL “TRAMS” 
TO REVOLUTIONIZE 
MUCH OF SERVICE 


Only Hint of Plans is Given 
in Annual Report—Earn- 
ings Are Larger 


From Our Own Correspondent. 

MONTREAL.—A feature of the an- 
nual report of Montreal Tramways is 
the statement of the directors that 
“The company and the Montreal 
Tramways Commission -are giving 
consideration to the urgent need for 
the proper development of transpor- 
tation facilities, power supply and 
distribution to meet the requirements 
of the rapidly growing population. A 
general survey of conditions is be- 
ing made with the object of deter- 
mining the proper location of addi- 
tional trackage in the down-town sec- 
tions, and the best methods of pro- 
viding more ample facilities.” 

It is learned that the plans under 
consideration are far-reachi in 
scope and provide for the expenditure 
of large sums on new transfer sta- 
tions, tunnelling, “areading,” etc., 
that will have the effect of revolu- 
tionizing the entire tramway service 
of down-town Montreal, 

The company’s revenue showed 
some increase in the twelve months to 
June 30, and stood at $2,449,174 as 
against $2,430,225 in the previous 
year. After deducting interest charges 
the sums available for dividends to- 













Some Move Contemplated 
for Shares of Smelters 


Talk that there may be a stock 
split of Consolidated Smelters is 
doubtless playing a part in the re- 
newed activity in the issue. Heavy 
transactions have been recorded at 
Montreal this week, one deal alone in- 
volving $3,900. This is said to finally 
end an old pool. At current prices the 
yield is 3 per cent. Montreal reports 
would serve to support the rumor that 
there is something on foot for the 
stock. A report says: 

“It can be deduced that there is some- 
thing ahead for Smelters’ shareholders 
to account for the persistent buying at 
greatly enhanced prices by well-posted 
followers of this security. The stock 
is selling on a considerably higher basis 
than when dividends were being paid at 
. rate of 10 per cent. in 1916 and 


SHARP RISE IN 
EMPLOYMENT AND 
IN FOREIGN TRADE 


(Continued from page 1) 
our foreign trade. a the year 
just ended the favorable balance of 
the Dominion almost reached $250,- 
000,000, which is in excess of that of . 
the preceding year by more than 
$150,000,000. This was made possible 
by a striking curtailment in our im- 
ports, both from the United States 
and from Great Britain, and an in- 
crease in our exports to both coun- 
tries. While it is true that grain and 
grain products were largely respon- 
sible for the increase in exports, 
other domestic products and raw ma- 
terials such as pulp and paper pro- 
ducts also figured in a substantial 


















































































Made in Canada 


PAY $5 DOWN 
And Get Yourself a 


Remington Portable 
To-day 


Remington Portable has the 
ae ean and all other 
features of the Standard Reming- 
ton. It responds to the lightest 
and swiftest touch. It is strong 
and dependable. The beauty of 
its writing is noteworthy. Yet it 
is as easy to carry as a small 
hand-bag. 


the professional man, the 
roth traveller, the retail 
store-keeper, the student, for all 
who wish their correspondence to 
be easy and pleasant to read, the 
Remington Portable is the type- 
writer. Pay $5 down and you can 
have a Remington Portable sent 
to your home immediately. Fur- 
ther payments of $5 a month will 
complete purchase. 
Vice-President and 
cee E. + eer os : ea 


J. A. WRIGHT, See’y. and Provincial 
Manager. 
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rN, talled $563,553 as against dividend | way, It is rather evident that we are 
0 the 29th Mail this Coupon before youforgetit. | requirements of $400,000, or 10 per | not suffering very materially either 
reid: The ee OS vevesensssuennsenstnensenenesnennenennennensenannes cent. on the $4,000,000 of stock out- | from the tariff wall of the United 
8: 22, 155; standing. Earnings figure out at| States, or from the keen competition 
6; 28, 168; Remington ere aw 14.08 per cent. on the stock as | of the European countries. 
ated within of Canada, against 13.12 per cent, a year ago. S Conti 
aced on the eae kone aie _ The president, Julian C. Smith, sendy Bangeorerent sop 
Bank of the Remington Portable, including signs the report for the first time.| In the wholesale and retail trades 
seriod have plans of purchase. He states: “The company has expend- | the weather has been somewhat of a 
pele ea re a i ed during the year on new construc- | drawback. At present, the unusually 
ee tion $1,145,505, and has written off| mild weather which exists in many 
Mucha cd baancketedeness capital account for the value of Prop- | parts of the country, has retarded 
FR cea iee erty discarded $377,466, making a | buying, especially in the dry goods 


and textile lines, particularly in low 
priced products. The same factor, it 
is claimed, has kept the farmers well 
occupied on the land, in the rural sec- 
tions, and buying trips to town have 
been lessened accordingly. In the 
cities retail business is normal for 
this time of year. Hardware jobbers 


report a measurable improvement in . 9” 
sales of general bardwore, ond the Write for booklet “ Reasons for the Speed Wagon 
feel that fall business, eithough 

somewhat delayed, will yet eome in, 

in satisfactory volume. The foreign 


ware products has expanded material Reo Motor Car Co. of Canada Ltd., Windsor, Ont. 


ly of late. It is stated that the can- 
cellation of the Crow’s Nest Pass 


_ addition to capital value of $768,- 
0 ” 


Income account res for the past three 
years compare as follows :— 
1923-24 1922-28 1021-22 
Allowances from 
contract $2,359,448 $2,392,986 $2,877,418 
Op. profit 48,554 netdas< épaveed 
Other revenue 42,172 $7,239 64,061 


Total rev. $2,449,174 $2,430,225 $2,441,479 
Deduet : 


Int. on bonds 










and loans 994,189 990,856 1,043,100 
Deb. St. Int. 882,500 874,353 857,500 
Other exp. 8,982 16,983 16,875 


Net income $ 663,553 $ 648,038 $ 524,004 
Dividends 400,000 899,947 897,432 


Year's sur. $ 163,553 $ 148,086 ® 126,572 
Prev. sur. 592,979 844,803 916,709 


For Permanence 


Standardized structural 
steel is a known quantity 
as regards resisting power. 
There is not the slightest 
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capital investment of the plant, was —_——__—_-~ 
estimated at $72.20 per ton on board 
the steamer at Portland, Maine. The 
Oxford Paper Company, as is pointed 
out, would have no difficulty in pur- 
chasing unbleached sulphite pulp of 
the best grade for book paper from 
Scandinavian countries alongside 
wharves at Atlantic port, for from 
$50 to $55 per ton. Thus the cost of 
the pulp manufactured in Nova Scotia 
would be $22 to $27 per ton higher. 
How About Newsprint Mill? 
This contention of the owners of 
the Oxford Paper Company seems 
convincing as far as it goes. How- 
ever, no evidence was given of the 
ability of a newsprint mill on this 


‘| FUTURE OF PAPER 
|| AND PULP INDUSTRY 
|) IN Nova scorta 


Some Conclusions Drawn 
From Report of Pulpwood 
Commission 


From Our Own Correspondent, 
MONTREAL.—The province of 
Nova Scotia has never succeeded in 
developing a paper manufacturing in- 
dustry. Nor has any success followed 
efforts to establish plants for the 
manufacture of chemical pulp. At the 
























































































Have You a Friend 


‘| Atlantic Sugar Refineries Coming to Canada? 


' LIMITED 





a: 









[F you have a relative or friend ‘in 
the Old Country who is thinking 
of coming to Canada, let us send him 
a copy of our booklet, “Canada, the 
, Land of Opportunity.” This is full 

oe sae pee ge medio 3 ogpr’ ‘i of useful and helpful information and will help 
Se Pere conthern part of Hove Transferred him to avoid initial mistakes and improve his 

or Cab prospects of success ia Canada. 
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St. John, N.B. 





Scotia or Cable 


i : The hat there do exist certain : 
present time all the pulpwood that is |- he fact t with Safety 
i ia ei ; blocks of land large enough to carry 2 
: cut in Nova Scotia either is manu- large pulp or paper mills is indicated — part Send ] © her 1 add t 


factured into groundwood pulp, chief- 
ly for export, or exported to the 
United States. 

There is almost as much pulpwood 
exported from Nova Scotia as is used 
in the mills in that province. For in- 
stance, in 1922, 35,000 cords of pulp- 
wood were exported and about 46,000 
tons used in the pulp mills of the 
province. 

The Royal Commission on Pulp- 
wood, in its tour last year, looked into 
the question of the possible develop- 
ment of the pulp paper industry in 
Nova Scotia. The commission came to 
the conclusion that the rather ele- 
mentary and erratic developrhent of 
the industry in Nova Scotia could 
not be attributed, as is popularly as- 
sumed, to the lack of sufficient water 
powers. It was found that Nova 
Scotia, while it did not have the abun- 
dant water powers to be found else- 
where in Canada, nevertheless had a 
considerable number of undeveloped 
sites which could be put to use if con- 
ditions in other respects warranted 
the developments for pulp manufac- 
ture. 

Big Blocks of Timber Scarce 

It was found that one of the under- 
lying reasons for Nova Scotia’s back- 
wardness in pulp and paper produc- 
tion was the difficulty of securing, 
in sufficient consolidated areas, ade- 
quate reserves of timber to justify 
the installation of large mills. Prac- 
tically all of the timberlands in Nova 
Scotia have been alienated from the 
Crown, and are in private hands. 
Those areas that are not in private 


by the fatt that Frank J. D. Barn- 
jum’s recent offer of his assets in 
Nova Scotia indicated that he had for 
sale some 350,000 to 400,000 acres of 
timberland owned in fee, as well as 
water powers of a total of 30,000 h.p. 
All of these assets are tributary to 
tide-water and rail, with open harbor 
the year round, ey 

In conclusion, it may be pdinted 
out that Nova Scotia is one of the 
leading producers of pulpwood. A 
very high proportion of this pulpwood 
is exported without being manufac- 
tured into pulp. None of the pulp- 
wood grown in Nova Scotia is manu- 
factured into paper in the province. 
Nova Scotia is hardly likely to de- 
velop a larger pulp or paper industry 
under present conditions. An embargo 
on pulpwood, free entry for all grades 
of paper into the United States, a 
better forestry program for the prov- 
ince, are factors that would tend to 
enhance the importance of the indus- 
try there. 


MANITOBA PULP CO. 
TO SPEND $2,000,000 


Tenders Have Been Called for 
Sale of an Important 
Timber Berth 


From Our Own Correspondent. 
WINNIPEG.—Progress towards the 
establishment of a pulp and paper 
industry at St. Boniface, is indicated 
by the call for tenders by the Domin- 


Local Branch Manager, or to the Publicity 
Department, Head Office, Montreal. We shall 


be pleased to forward a copy. 
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Manufacturers of Fine White Cotton, 
also Spinners’ Fine Counts of Yarns 


The Laurentide Company 
Limited 
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Jute and Tents 


Cotton Bags ~~ Flags 
Hessians, Buckrams Tarpaulins 








Manufacturers of 


Ground Wood - Sulphite Pulp 
Wood Boards and Newsprint Paper 












GRAND’MERE 2 QUEBEC 






Paddings an Clothing and hands are leased by the,cfown to in-| ion Government for 3,000,000 cords of 2 
Twi e dividuals who have permission to ex-| pulp wood in timber berth No. 2 in - 
wine . Cotton Fabrics port pulpwood without doing more] Manitoba. This is the timber desired Ee 





by J. D..McArthur and his associates 
for the ‘plant which they propose to 
erect. It is assumed that they will be 






than peel it. But to establish a prof- 
itable pulp and paper mill in Nova 
Scotia, investors would have to ac- 
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MONTREAL, TORONTO, OTTAWA HEAD OFFICE quire, by purchase. timberlands to| the successful purchasers. Timber 
. WINNIPEG, WELLAND MONTREAL back the mill, and it is really doubt-| berth No. 2, covers an area estimated 
ful if they could obtain a sufficient | at 40,000 square miles. Its eastern 


* : 

Belgo-Canadian Paper Company || 
boundary is formed by the province ohne 
of Ontario, and at its widest the - Limited 
limit stretches clear across the pro- 
vince of Manitoba to the border of 
Saskatchewan. .Its northern boundary 
runs well tothe north of Lake Winni- 
peg. The purchasers of the limit are 
_to haye a period of five years in 
which to select the portion of this ter- 
ritory in which they will cut the al- 
lotted three million cords. Dues of 
80 cents a cord are to be payable on 
the spruce pulp wood cut, and of 40 
cents a cord on other wood, and the 
purchaser is required to state what 
sum per cord im addition he is pre- 
pared to pay on the spruce pulp wood. 
It is a condition of the sale that 
the purchaser shall agree to erect a 
pulp and paper mill within the limits 
of the berth or at some other ap- 
proved place, at a cost, including ma- 
chinery of not less than $2,000,000; 
that it shall be operated to produce 
100 tons of pulp and that not more 
than 50 per cent. of the pulp manufac- 
tured shall be exported except as 
paper. Export of that amount may 
be forbidden if in the judgment of the 
minister it is required for the local 
markets in the prairie provinces. One 
hundred and twenty men are required 


area of timberlands at reasonable 
prices to justify developments, 

Nevertheless, the commission did 
come to the conclusion that the tim- 
berlands in the province off Nova 
Scotia are most assuredly capable of 
development to a position where they 
might support, in a stable manner, 
a pulp industry of more substantial 
proportions than exists at the pres- 
ent time. Reference was made in their 
report, recently published, to the 
fact that Nova Scotia is favorably 
situated from a shipping standpoint; 
that it is in close proximity to for- 
eign markets without the necessity 
of rai] haul. It has a large percen- 
tage of potential forest land at its 
disposal, 

Forest Protection Essential 


It was emphasized as an essential 
preliminary of the proper develop- 
ment of Nova Scotia’s forests that 
more attention be paid to protection. 
Fire, insects and decay, added to con- 
sumption, have effected constant de- 
pletion in the forests of the province, 
because there is no control of new an- 
nual growth to be added to the right 
side of the forest ledger. It is not the 
extent or consumption of the present 
pulp industry ‘that contributes es- 
sentially to the depletion that has 
taken place and is still taking place. 
With the area available for growing 
timber, Nova Scotia should be able 
to support this and other forms of in- 
dustry. The net depletion of the for- 
ests of Nova Scotia has resulted from 
losses following upon failure to ade- 
quately protect and handle the forests 
on a basis which would take full ad- 
vantage of the growth that is pos- 
sible in the province, 

Are New Mills Feasible? 


Some American pulp and paper mill 
overators. who own timberlands in 
Nova Scotia, declare that Nova Scotia 
will not support a further develop- 
ment of the pulp and paper industry. 
For instance, there 13 the Oxford Pa- 
per Company, which is owned by th- 
same interests who have constructed 
Nashwaak Pulo & Paper Mills at St. 
John, N. B. The Oxford Paper Com- 
pany owns a lease in Cape Breton. N. 
S., covering approximately 1,015 
square miles, They have permission 
to export pulpwood from this lease. 
They started operations in 1917 and 
employ aproximately 750 men and 
exnort about 40,000 cords a year of 
pulpwood. 

Evidence was given before the com- 
mission on pulpwood to the effect that 
the Oxford Paper Company had its 
Cape Breton property examined ‘wv 
the well-known consulting engineer, 
Hardy S. Ferguson, for the purpose 
of seeing whether or not a mill could 
he constructed at Cane Breton, either 
for sulphite or sulphate pulp. The 
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Canadian Paperboard Company Limited 
Largest Manufacturers of Paperboard in Canada, 
Mills at Montreal, P.Q., Campbellford, Ont., Frankford, Ont. 
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to be emploved during ten months of 


the year. Work on the plant is to be 
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you require in the radiator of your car to keep it from freezing. 
, At.all leading garages, service and filling stations. 
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pleted within two years. Two hun- é 
dred thousand dollars are to be spent HYSICAL strength fails; even mental Vigor wanes as 
within three months, and ‘cuttine is old age creeps on. But the power which comes to a 
not to commence until one million man through wise employment of his surplus income grows 
dollars has been spent. ee eee Ray a old shoulders erect and gives 
Finances Arra an a ignity to gray hair. 
Iti d nged Assure that power and dignity for the old age that will 
- understood that Mr. McArthur quiet your activity some day. 
ea dq ee oe _— —- oe You can establish a Trust Fund for your own future, 
is Snell. dest ‘ ¢ requi . or tying up sufficient capital beyond the reach of accident, 
< neat tackitiee 6 naira . a loss, or the temptation to take one more “flyer”. 
Seine biatiaiiete inte tri o $ the for a modest fee you can employ this Company as 
: yr BO & Wip vo tae your man of business, assuring capable assistance in the 
upper — of Lake Winnipee for pur- management of your affairs. 
seater a ee ee - re With our Branches in the various Provinces, we are in 
cuak Go hae ae peo yee Row be touch with every phase of business opportunity through- 
1 pense in providing hous- out the Dominion. 
ube tt oe = their For Power that Grows with the Years, make use of 
; an get chean electric the faithful service of the Canada Permanent Trust. 
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Manager Ontario Branck . A. E. HESSIN 
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the Winnipeg Electric. The Red 
River gives them access to Lake 
Winnipeg ard its tributary streams 
and vresumbly water transportation 
will be employed for the most part 
to bring the pulpwood to the mill. 
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BARNJUM’S GOOD WORK 


(Pulp and Paper Magazine) 

The name of Frank J. D. Barnjum 
has become synonymous with forest 
conservation in Canada. His herculan- 
ean efforts have failed to arouse the 
eovernment of the Dominion to a suf- 
ficient realization of its obligations to 
our principal manufacturing industry to 
take active measures for the protection 


of its foundation. It would seem to be. Interest 


INVEST YOUR SAVINGS = 


in a 5% DEBENTURE of 
5% The Great West Permanent 


Loan Company 
SECURITY 











report made by Mr. Ferguson indi-|"°t 80 much a job of arousing as of Paid-up Capital . soseseese $2,414,663.00 
ba bao te EL this morning, it was learned that the | cated that the cavital investment re- hie Nari Mont dead to the Reserves ...... st teeeeeees veseses  1,100,000.00 
cohol, one of voters’ decision will not affect in any| quired and the cost of manufacture,|,nonine Canadian resources a eturn web 60 05 Sas cies bin bias 6,184,420.00 

s - 0 . PEG 


the most active issues for many months way the present expansio a 
kk” eetty on a, tn, ~: company a the siteation’ ne eas 
E : ; : 
cet” Mision ceeere ake emake = as it was prior to the vote being taken. 
go forward. 

Traders in Toronto have been at- SHAWINIGAN POWER 
tracted by the steady rise of Alcohol,| The North Shore Power Co., a subsi- 
and it has become a favorite there as|diary of the Shawinigan Water and 
it is in Montreal, and as a result To-| Power Co., which operates in a district 
ronto brokers desire the issue to be| east of Three Rivers, has purchased the 
listed on their board. _ |Municipal power plant formerly oper- 

In discussing the result of the Ontario¢ated by the municipality of St, Ray- 
vote with interests close to the company | mond, Portneuf County. ; 


|- 


considering the difficulties which 
world be encountered, would be pro- 
hibitive. Such a plant would require 
facilities for storing pulp for six 
months of the year, which would have 
to be unbleached pulp, as bleached 
sulphite would not keep that long. It 
would also require a storage capa- 
city for four months’ suppu.les of raw 
materials other than wood. The total 
cost of pulp, including interest on the 
working capital required and on the 


Branches: Toronto, Regina, Calgary, Edmonton, Vancouver, 
Victoria. Edinbureh. Scotland 


adian industries and the employment of 
Canadian workmen, 

_ Mr. Barnjum has spent years of his 
time and no one knows how much of 
his means in studying the situation, : ‘ 
discussing the facts, and telling the | campaign for the public-good been so| and action has been smothered in-the 
nublic how serious is the crisis facing | unanimously. supported. Public opinion| monumental farce of the appointment 
the wood using industries of the Do-| is undoubtedly in favor of a severe re-| of a commission which- has wast 
minion. The energy that he has put | striction, if not of actual prohibition,| months of valuable time and squandered 
into his campaign is amazing, for he is | of the export of unmanufactured wood,| oodles of the people’s money in pro- 
not a young man. The press of Can- | and the government avowed a like con-| ducing absolutely nothing that appears 
ada, from Atlantic’ to Pacific has taken | viction, even to promising to take action| to have any chance of producing tang- 

up the case with vigor. Seldom has aj|on that line. But the cabinet flopped] ible results, ss 
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_the power works above them. 


October 31, 1924 THE FINANCIAL POST ; 7 
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Utilities Suggest Three Proposals the job of valuating is a large one} WHAT WILL TORONTO [ies were little concerned with the|perance Act caused people to take to 


° ° and suggest that the city go ahead outcome: inki 
NIP H RO on Hamilton St. Railway with an appraisal of its own. It seems RAILS F INALLY NET? “The consumption of whiskey will be a ae ‘ae an aa aa 


that it will be impossible to havea reduced under government . control. this point. The people of the province 
FOR BACKUS DAM 


Dominion Power & Transmission| proposal ready for the ratepayers to : : There will b Sens i. ape : 
Co., has not supplied Hamilton City| rote on in December and N- EP Interesting Speculation Now) jitters to prepare for business The|4° not want strong drink! they desire 

Political Pressure Being 

Brought to Bear on 
















































































































with a statement on the valuation of | Coleman for the company has sug- That the Final Say of the |line of reasoning which causes the erephioh hese: en to the ¢ distillers 


the property. A committee of the| gested a special vote. He would sub- Courts is Received statement is one which no one seems to em 
council and company aré: discussing | mit three proposals, a purchase plan, onnionsnaiong, have thought of. The Ontario Tem-|not a bit. 
city purchase and franchise renewal | franchise renewal scheme and service The end of the year will see plans 
proposals. The company state that! at cost plan. for the last rites on Toronto Railway 

well under way. Pres. R. J. Fleming 


Bell Telephone Goes Up with this at once, “As soon as Sosaible Victory Bond Coupons 

















Premier as Bon * a substantial distribution to share- 
holders will be made. Mr. Flemi 
d Yields Go Down says that the return will be $110 or Do not let your Victory Bond Coupons 
Our Own Correspondent, better. Things will move briskly now remain idle a day after they are due. 


Recent Trend in the Money Market With Its Effect.on Bond | that the Privy Council has settled 


WINNIPEG.—The City of Winni- 

peg and the province of Manitoba Rates Has Been Accompanied by Advance of bape just _— city — pay Take them to any branch of this Bank 
ked up over the question o e company for its system, also what ve 

Seanol of eaten of the Lake of Good Investment Stocks. properties it shall and shall not take to te ee Genoaie cane 
the Woods and their flow into the/ Accompanying the last dividendjof the stock. Moreov over. com : 

ce : $e . er, the neces- i : * 
wianipes. Hive. — ee er cheque sent out by the Bell Telephone |sity for refinancing $16,500,000 Bell sag ia ae ae ‘ee chee Hauidete coupons in a Savings Account, and 
Seaarenasnt with the Backus interests 50 Sar dak. OF te hacchoden held 1928 topethor ‘alia esuetlt carly in| at. Mr. Fleming says $110 de Wetter. your interest will then earn more in- 

. : ° . ’ s - is i s e 

at Kenora in connection with a new/ten shares or less. Nothing could|lays for improvements, cae, — ove whys gp balg Sathorn on the terest compounded twice yearly. 466 


Norman dam which seems highly 
dangerous to the power interests on 
the Winnipeg River. That company 
agrees to regulate the water in ac- 


tripled in five ye i j ee bad oh 
cordance with the instructions of the oa years until there are|the investor has no cause for worry. | Head office building 


emphasize more the investment char-|time, affect the price of the stock. i i i 
acter of this stock except the fact| However, these are remote possibil- cme Se ee pee 
that the number of shareholders has |ities, which will be discounted, and eat ; $11,188,000 
ve see 170,000 OF CANADA 





, now about ten thousand, of whom|The productiveness of any expendi- 
eee, — — 1s = _-~ one-half are women. _ |tures will eventually result in the in- rene _ ae cee 300,000 190 BRANCHES IN DOMINION OF CANADA. ret 
satisfy t ak ve ipeg anes at 0 The growth of interest has been|creased earning power and equity of | Interest on award ... ... ... 1,400,000 8 Se ee: ae musts = ya Agen 
interests. ey — © gov- | constant since the dark days of 1920,|the shares which will undoubtedly | Avenue Road and Don are SCOTLAND — ‘The ‘Commercial Bank of Lioyds and National Proviecal Ferelga Beak, 
ernment shall, itself, perform the re-/ and has been reflected in the mount-|compensate for any depressing influ-| subways ... ... ... ... 125,000 ee ee eeeuee ond Becnches. ee ee 
gulatory function direct. ing price of the shares, as shown on/ence of higher bond yields. Bel] | Cash in treasury .. ... ... 1,000,000 


The waters of the Lake of the Woods 
discharge into the Winnipeg River, 
and near the outlet are the power, 
ulp and paper developments of the 
Backes interests, which practically 
control the whole Lake of the Woods 
area. Lower down on the River are 
the White Dog Falls, where the power 
site is also controlled by the Backus 
interests, and still lower, at Point du 
Bois and at Lac du Bonnet, in the 
province of Manitoba are the power 
developments of the City of Winni- 
peg and the Manitoba Power Co., 
otherwise the Winnipeg Street Rail- 
way. The power interests there fear 
that dependable flow may be inter- 
fered with at times in the interest of 


ere reer ey 

The above tables divided by the 
total number of common shares fig- 
ures out 118 and a fraction, and there 
may be a shade more imterest if 
settlement is not made for six or 
eight weeks. These figures are, after 
all, legal and other expenses have 
been taken care of. The two years 
of the three years’ interest in dispute 
may or may not be contested by the 
city after two courts and the ar- 
bitrators have inferred that the com- 
pany may be entitled to it. All of 
the above assets are liquid except 
the amount involved in the Scarboro 
property, etc., which could no doubt 
e sold at a price. 
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Many Complications 

There are a considerable number of 
complications involved in the question 
of water levels in the Lake of the 
Woods. In the first place it is sub- 
ject to regulation by an international 
joint commission. In the next place 
there is a question of jurisdiction be- 
tween the Dominion Government 
which acquiries control because of the 
international aspect of the question, 
and the province of Ontario, which 
has control of the power sites. In the 
province of Manitoba the power sites 
are under Dominion vernment 
jurisdiction, and the government of 
Manitoba enters the case not because 
of any direct jurisdiction, but in the 
interests of the people of the pro- 
vince. 

The Norman dam is in bad physical 
condition at present and is not capable 
of storing water as it should in the 
high level periods of June for use in 
the low water level periods of Novem- 
ber. The Dominion Government 

planned to build a new dam to serve 
the need. The Backus interests made 
a counter proposal that- the govern- 
ment should subsidize them for re- 
building the Norman dam, to the ex- 
tent of $800,000; that they should 
own the dam and regulate it under 
Dominion Government supervision. 

Spokesmen for the Backus interests 
have stated that the $800,000 which 
they are to get from the Dominion 
Government under the proposed con- 
tract is only a small part of the 
sum they will be called on to spend 
in water control works, which they 
estimate as running to three million 
dollars altogether. Winnipeg interests 
claim on the other hand, that the 
Dominion Government has, in its pos- 
session, an offer from a reliable con- 
tracting company to build the control 
dam, to widen the stream and to 
build necessary coffer dams, all for 
$800,000. They claim, therefore, that 
the government is saving nothing by 
the arranvement it proposes to make 
with the Backus interests, and on the 
other hand, that it is needlessly im- 
perilling the power developments on 

the lower Winnipeg River. Winnipeg 
interests refuse absolutely to regard 
regulation of the dam under instruc- 
tions from the Dominion Government 
as at all equivalent to direct regula- 
tion by Government officials. 

The importance of the matter to 
Winnipeg is shown by the statement 
made by Hydro officials to the effect 
that owing to low water levels, caused 
by the failure of the Norman dam 
to hold water this summer, only 70,- 
000 horsepower can be developed at the 
horsepower provided for and capable 
of being develoned under conditions of 
reculated and dependable flow. 
Similar conditions prevail at the 
plant of the Winnipeg Railway Co., 
only a few miles distant, at’ Lac du 


Defeat of O.T.A. Would 
Not Help Distilleries 


Called upon during the early stages 
of the vote return on the Ontario 
the chart. There are those who feel "Phone common will remain a stable | Plebiscite, when it appeared that the 
that the quotation is climbing to 150,)and safe business investment. Its | province was going “wet,” George H. 
and they point out that, while the|high position is indicated by the | Gooderham made the following inter- 
stock yields less than 6 per cent. at|fact that at present quotations it has|esting statement to the Toronto 
present, the price is not so high as/the lowest yield of any first-class in-| Globe, indicating that from a busi- 
in 1914 and 1915, when earnings were | dustrial stock. ness standpoint the Ontario distiller- 
less than last year’s. 

The comeback of Bell Phone common 
to a position as one of the leading 
investment stocks on the Canadian 
exchanges is now a matter of market 
history—and jnteresting history at 
that. Five years ago, Bell Telephone 
service was the butt of cruel critic- 
ism by subscribers, and cheap wit- 
ticism by vaudeville humorists. High 
operating costs and limitation of 
earnings ‘brought deficits in 1919 and 
1920, when the company had to draw 
on the surplus account to meet the 
dividends. 

A Living Income 

Since 1921 new life has been in- 
jected mto the company by the order 
of the Dominion Railway Board, fix- 
ing the tariffs at a rate sufficient to 
meet dividend charges. So far as the 
operation of the company is con- 
cerned, there has been an improve- 
ment in every respect. A vigorous 
policy of informing subscribers of op- 
erating difficulties, together with 
constant expansion and improvement, 
has put the company in the front 
rank of privately-owned public util- 
ities. 

Thousands of new telephones have 
been installed, modern exchanges 
have been opened, an aggressive pub- 
licity policy has widened the use of 
the company’s facilities, and the fu- 
ture seems unusually bright. Since 
1920, the net tangible assets have 
increased from $27,765.243 to $46,- 
003,300 last year, an evidence of the 
company’s desire to keep abreast of 
the demands. 

All of these factors have intensified 
the confidence of the public, and the 
growing . number of shareholders 
bears additional testimony to this 
fact. The company has played fair 
with the shareholders, and has pro- 
tected their interests in earnings and 
-ecurity. Since 1896, the 8 per cent. 
dividend has been paid without inter- 
ruption, and the decision of the Rail- 
way Commission practically assures 
a continuance of this return. 

With these facts in mind, is there 
a real justification for the belief 
that Bell "Phone common will move 
to still higher levels? 

A glance at the chart shows that 
during the past few — the fluc- 
tuations of prices from month to 
month have been very narrow, with 
an almost steady rise since 1920. This 





































































Bonnet. is due to the absence of speculative ; ney’ / ‘ 
The contract with the Backus in- | elements in the stock. The probabil- A \ 

terests. it is believed, is all ready | ity of a steady dividend rate removes , 4 

to be siened by the Dominion Govern- | the possibility of widely varying 7 wee 7 a yy 

ment, but Winnipeg and Manitoba | prices, and places the stock in the , = ‘ a 


interests believe that they are holding 
up the matter bv their vigorous pro- 
tests; and esnecially in view of the 
nresence in the West of the Premier, 
Hon. Mr. King. A mass meeting was 
held the other night to denounce the 
government’s plan, and the theatre 
where it was held was packed. Winni- 
peg regards its power developments 
as one of its greatest assets, and the 
interests of that development are 
watched jealously and zealously. 


cntepery of a business investment. 
While its financial position will af- 
fect the price just as industrial bonds 
are affected by earnings and security, 
the price will largely follow the con- 
centration of investment demand. 
Just as bonds reached their lowest 
levels at the end of 1920, so did Bell 
common, under the pressure of high 
operating ratios and large invest- 
ment yields on government bonds, 
sink for a time under par. 
Reflects Bond Prices . a poe n : 

The price has paralleled more or WwW ere pe p an 
feos ae ek See vee, one e manufacture all standard styles of Barbed 
influenced by the yields of competin W - Th a . : 
i. baer 1S wire is wound on steel reels. If 
ee cm ag domestic ee cust O° 1 - 
ment bonds below five per cent., per- . ea S : : : 
sons depending upon investments for ai request Aer De Supp y wooden reels 
their income are, in many cases, being 
forced to industrial bonds and stocks, f 
such as Bell ’Phone common, for a 
of an accentuated demand for funds PCT e Tarr Se 
during the anticipated business re- ele oe MONTREAL. CANADA 
vival, interest rates on government 
bonds should rise, the competition of 


investment offerings. Just now, wit 

high turn. If, onsequence 

igher return as a consequen TIT 
these yields might reduce the price 


Winnipeg Electric Wins 
Dispute Over Franchise 


WINNIPFG.—After weeks of con- 
troversy. Winnipeg Electric Co. has 
finally obtained its franchise for ex- 
clnsive domestic lieht and power 
vrivileres in the municipality of West 
Kildonan. While the council agreed 
to this at the initial hearing, a strong 
agitation developed, seeking to have 
the whole matter submitted to the 
ratepayers for a decision. In return 
for the franchise the company has 
agreed to extend the McGregor Street 
car line as far as Brantford Avenue. 
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We would be glad to furnish infor- 
mation on the securities of any mip- 
ing company, upon request. 













FINDING FAVOR ON 
MINING EXCHANGE 





KIELY & SMITH 






























Small issues once again provided 
what interest there has been in the 
mining market. Newray and Goldale 
were perhaps the more important. 
The approach of the Newray distri- 
bution of Coniorum shares awakened 
interest in these issues and they made 
quite substantial gains. Everett was 
another issue to receive some atten- 
tion.. The directors have formulated 
a plan to resume operations. Col- 
umbus Kirkland took quite a little 
spurt on the report that operations 
are to be resumed. In the better 
stocks some interest centres around 
Crown Reserve. Though it was offi- 

























W. M. Forrest Draper Debie 


FORREST, DOBIE & CO. 


STOCK BROKERS 
: Specialists in Mining 
$2 Phone: Adelaide 0411. 
be ; TORONTO 
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WINTEMUTE & CO. 
MINING BROKERS 
Members Montreal Mining Exchange 
CANADA LIFE BLDG. 
MONTREAL 





the mill had been arranged, the stock 













was Tough Oakes Burnside at 49, a 
new low. The strange part of it is 
that the proposition is now in a 
sound position. When things were 
not half so good it was selling up to 
74. The leading golds are standing 
quite firm, with the exception of 
Teck-Hughes, which is off a little in 
a report of lower production. The 
company is concentrating on getting 
the new shaft down, rather than on 
immediate output. Consolidated West 
Dome Lake continues quite weak de- 
spite reports that good success is be- 
ing achieved in milling operations. 

Some brokers are saying that the 
market is pretty well bought uv and 
that there is a scarcity of the better 
stocks. They have been hoping 
against hope that the public would 
take an interest and thus create an 
active list. There are no indications 
of this hope being fulfilled. 









Fred A. Day, B.c.L. 
Barrister, Solicitor, etc. 


Specializing in Mining and Mining Cor- 
poration law. Cable Address FADAY. 


1402 C.P.R. Building, Toronto 

























ROUYN 
Mining Claims for Sale 
Easy Terms te Quick Buyers 

Imperial Securities Co., Reg’d 


164 St. James Street, Montreal. 
Telephone Main 6470. 









































Plan Refinancing of 
Everett Silver Mines 


Everett mine shareholders are to 
be called upon to a of the direc- 
tors selling the balance of the trea- 
sury stock, to the end that the financ- 
ing of a new development and dia- 
mond drilling campaigns may be 
carried out. The directors have 
formulated their plans and will start 
as soon as the shareholders give their 
oe. Surface prospecting on the 
claims with the Castle has revealed 
several encouraging situations. 


To Help Prospectors 









DON ROUYN 
Gold Mines Ltd. 


Exceptionally well-placed holdings 
in the rich, new Rouyn fields. 












depth. 



















We have the best inf is to Help Mining 
on QUEBEC RAND LTD. We eres 
wil furnish data on Manitoba mining possibilities are 


these promising Rouyn prop- 
erties. 

BEAUVAIS & CO., LTD. 
Members Montreal Mining Exchange 
Main 3022 
120 St. James St. 
Montreal 


attracting attention from capital and 
prospectors. Prof. J. S. DeLury, 
Manitoba University, recently dis- 
cussed the past experiences of the 
province, making the point THE 
FINANCIAL POST made that wild 
cat staking of early years had done 
harm. He said: 

Harm has been done to mining in 
Manitoba by sporadic booms. A com- 
mon and expensive mistake is to pay 
someone to stake a claim. A great deal 
of that was done in the Rice Lake dis- 
trict. No good results came of it but 
a lot of harm, for the reason that the 
country was staked and legitimate pros- 
pectors were correspondingly handi- 
capped. Prospectors should be backed 
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F. C. Sutherland & Co. 


Members Standard Steck Exchange 
Direet private wires to New York 


















yee of and the Chicag and encouraged and the way t6 do it 
was to finance them as partners, not 
Correspondence Solicited. to blanket the country with claims. 










cra ri, heen Underground Work on 


Coniorum is Watched 


Coniorum Mines, operating Newray, 
Goldale and Armstrong-Booth pro- 
perties in Porcupine. Crosscuts which 
will likely join up the two 1,000-ft. 
shafts are being run on the 700 and 
1,000 ft. levels. These are now in 
quite a distance and in the workings 
in Newray the expectations are said 
to be that the next couple of weeks 
will see an ore body revealed by dia- 
mond drill cut into. 


Mining Stock Quotations 
WEEK ENDING OCTOBER 28 


High Low Close Close 

Oct. 28 Oct. 21 

bes.’ caus 3% 3 3 2% 
Argonaut..... 32 284 29 30% 
Beaver....... 17% 16 17% 16% 
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Canadian Explosives 
Limited 
Head Office: Montreal, Que. 


District Offices: 
Halifax Vancouver 
Victoria 










































































WITH an anticipated 36 
upward tend- Clifton....... 11 x om at 
ency in mining Coniagas.....2.10 2.05 2.10 2.10 
stocks, reliable and Cons'WiDome. 18” 16 16° 8p 
up-to-the-minute _in- Crowe Res. 68% 43k 48K Ss 
formation on mines spout Skteas . .14.59 14.60 14.70 14.65 
and markets should Gold Reel -.:. 138 $9 98 S96 






Goldale....... 22 16% 19 4% 16% 
Hattie....... 2% 1% 2 2u 
Hattie, pref... 48% 42 48% 4g 
Hollinger.....14.50 14.25 14.25 14.38 
0 10 % 


be of extreme value 
to investors at this 
time. 
























































f EOOOEM . 2-2 ok 8% 8% 

Keday 2.20 a.g8™ aan” o9f 

a % ee ’ : 8 

Fortnightly Min- Soe ee —< 81 81 . 81 E 30 

. . . nt. Nic el,com. 19 % 19% 19 ~ 
ing Review will be Kirk. Lake.... 18% 18% ise ae 

mailed free upon re- Serene ones: ge eee ee 

quest. Send for a Lake Shore...8.98 $3.88 3.90 3.93 

y o* * & & Lorrain T.L...1.45 1.44 1.45 1.46 
copy. Lorrain....... 22% 18% 18% 20% 
McIntyre.....16.00 15.90 15.90 16.00 

McKinley.... 12 11 11% 12 

Mining Corp ..2.73 2.68 2.68 2.68 

Moneta ...... 15 15 15 16 

Newray...... 30% 23% 27 23 

Nipissing ... ..6.00 6.00 6.00 6.00 

praeeee Gold. .2.35 “ 2.33 2.38 2.30 

SE sic eeu, 2 8 2% 3 2 
South Keora +, 20 * 96 oo 20 3 
Golden Summit mines in Maisonville | Thomo Krist. NM dab ay Fr aed 
Tp. will resume operations. Dec. 1. Aj Timiskaming.. 17% 17% 17% 18 
new shaft is to be sunk. Touch-Oakes.. 54 48% 48% 52% 
Ceethewey ve ee TF a 16% 16% 

; SILVER AND OTHER METALS Weend tons i ar in hee tae 

nah Sons, .1. 1.24 1.2 ; 
i? Sacber— 27 28 29 30 Wright-Ear...3.60 3.60 360 3:80 
Lendon, © 
Companies 
(pence) 35 1/16 35 1/16 8413/16 3416/16) RAO... .. 394 8 

N’w York 70 70 69% . 69% Imperial...... 108% 104 108° 104 

Copper ._— 18% 18 13% Inter. Pet... .. 20% 19% 19% 20 
1 8.65 8.65 6.65 Mutual....... 11% il 11% 10% 

Zine . .. + — 6.50 6.47 6.50 North Star,com. 60 60 60 50 





News of the Mines for the Investor 
Report on S. Keora 


Jos. C. Houston, M, E., has made a 
report on South Kenora claims. It is 
conservative, yet optimistic. He 


zontal and are oe lying uncon- 
formably on a keewatin ba 

very great depth from the surface. The 
contact of diabase and quartzite where 
exposed on claim 20676 shows the dia- 
base dipping under the quartzite to- 


wards the west at an angle of from 20 company’s stock at 60c., as the figures 


cer a continuation of the sill 
as 


miles to the south-east at the Keeley 
and other properties. 

importance is a large and 
strong fauk fracture which cuts 
across the property. There has been 
a heavy displacement of several hun- 
dred feet which the engineer’s map 
indicates is similar to the Cobalt 
cially announced that the financing of | Lake fracture and of greater magni- 
tude than the displacement on the 
actually sold off. Another weak spot| Keeley. After pointing to the many 
veins on the property and outlining 
the development program, Mr. Hous- 
ton says: , 

The area to the east of the shaft and 
along the fault is well worth exploring 
and offers possibilities of commercial 
ore being encountered. The geological 
conditions are favorable and justify 
considerable work. 


Will Erect 200 Houses for 
Employees for a Start— 
Town Being Planned 


McIntyre Gold mines is laying out 
a small townsite on its property at 
Schumacher. Leonard E. Schlemm has 
been entrusted with the planning of 
the town and shrubberies. There will 
be two hundred houses for a start. 
The idea is, instead of laying out a 
town along absolutely square-corner 
lines, to take advantage of the small 
gulleys and general contour to make 
an exceedingly pretty town. Hollinger 


the spring. 


CONSOLIDATED W. D. EARNINGS 

Consolidated West Dome, it is said, 
will have satisfactory production for 
October, i 
being as high as $30,000. Ore bodies are 
said to be showing improvement at 
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CROWN RESERVE HAS 
SECURED FINANCES 


Good Progress Made on Prop- 
erty and Mill Will Now 
Be Erected 


LIMITED 


MINE AT EAST BROUGHTON, QUE. 


Asbestos Cements, and Asbestowall 


in Lorrain Important 











found conditions which indicate that 
Mining Brokers Bond Dealers |} Some Bankers Say That the | this northern section of Lorrain camp Vara enipesones for Plaster a Specialty 
CP. B BUULDING, TORONTO. has an excellent chance of producing| _ Financing of the Crown Reserve 
Members Standard Stock and Mining Market Has Been Well silver, for,. geologically, the stage Gold Mine has been satisfactorily ar- 
= Minine” i= sages Brought U seems set "He says: . ‘ ranged, and the development work one 
Established 1908. & P The: quartzites are lying about hori-| which was recommended by Consult- 
a ere Tt ing Engineer W. M. Summerhayes, HEAD OFFICE: 










will be ‘aggressively carried out, 
Colonel W. I. Gear,. president of 
Crown Reserve, has officially stated. 
Not much advantage was taken of the 
offering to the shareholders of the 


sement at no 


Sales Office: 342 Madison Avenue, New York 
Branch Offices; Paris Hamburg Yokohama 





degrees. This diabase sill is 





quoted on the open market at that 
time were considerably below that 
figure; however, THE FINANCIAL 
POST learns that when the present 
deal is successfully consummated, the 
yield to Crown Reserve will be con- 
siderably in excess of the price at 
which the shares were originally of- 
fered to the shareholders. 

It is believed that this deal involves 
in the neighborhood of one million 
shares, which will eventually leave 
in the treasury some 300,000 shares, 
sufficient to ensure bringing the com- 
pany into production. In addition to 
the Larder Lake property, the com- 
pany own 386 acres, situated near 
Lake Fortune, making 544 acres in all. 
Assessment work has shown some 
very interesting samples at Lake 
Fortune and it is expected that 
further work will be done on these 


been so productive a few 







With Financing Plans Completed 











Enters an Interesting Period 









A special report on present conditions will be 
sent upon request. 








ARTHUR E. MOYSEY & CO. 














McINTYRE LAYING Properties in the spring. Limited 
OUT A NEW TOWN | property on which a mill is to be Phone: 242 Bay St. 
erected has been highly satisfactory. Elgin 5171 it 


Ore reserves are — at $1,000,000. 
A shaft was sunk 572 ft. with four 
levels opened. On 170-ft level No. 1 
vein is drifted on 620-ft and No. 2 
200-ft. On the 300-ft level No. 1 is 
drifted on 930-ft and No. 2, 380-ft. 
On the 425-ft. level and on the 550- 
ft. level, No. 1 is drifted on 680-ft. 
A winze is being sunk from the 550 
level on No. 1 vein. No. 3 vein has 
just been cut. 


Gamble’s Deal With 
McIntyre Interesting 









We recommend the purchase of 










is figuring on planting a mass of| Bob Gamble, the Northern Ontari information Members Standard Stock Exchange 
shrubs around their office, probably in| prospector, who sold 3,000 acres "of on request * a a. oo , oe 






Rouyn, Que., mining lands to the Mc- 
Intyre Gold Mines for $1,000,000, is 
in Toronto negotiating to dispose of 
another group, 1,000 acres, which he 
a a ~ = has Fy got #10, 
cash on his deal and it will a} prove ‘up the rich surface showings | ;aye } idle f, 
year before the real big payments/| of the property, a large gang bein ; panei a eee 
start. After that they will come in’ at work. Ry . eae, ae ee eee 


estimates of the production 





PORCUPINE GRANDE OPTIONED 
Triumph for ONTARIO NATIONAL 


ONTROLLING interest in the Porcupine Grande Gold 

Mines, Limited, has been optioned to one of the best 

known and most powerful mining corporations in Canada—a corpor- 

ation which has paid many millions over the years to its stockholders. 

Under the agreement the purchaser will expend the necessary large 

sums to develop the property to the dividend-paying stage by rapid 

consistent dewelopment. Every Porcupine Grande shareholder is 

protected as to his rights and interests. The Porcupine Grande mine 
is on the high road to unqualified success. 





; In the closing of this transaction is registered a With the future of Porcupine Grande assured 
signal triumph of the ae ses 34, —e the Ontario National now introduces the Porcupine 
3 seepage Speen — big hex cod oe aaa soiee Kirkland Gold Mines, Limited. In sheer territorial 
undertaken by this well-known service corporation. dimension (4,000 acres) the new organization 
The bedrock principle of expert technical and dwarfs the Grande. In properties yielding rich 
engineering advice, coupled with sound business extensive gold values at a corresponding period of 
management, has been vindicated. This achieve- development—it far outstrips the Grande. To the 


ment demonstrates the active and important func- i . . 

ties being played biy the Onterie Motions] in cclsing. rn en rene Kickland represents ont of the 
upén ond developing the immense profit-meking most potential and noteworthy projects yet devel- 
opportunities which abound in Ontario’s Golden oped in the Canadian mining world. 


ORCUPINE KIRKLAND holds the key to the same success 

: which has distinguished its brilliant predecessor. The same engineers 

following careful technical procedure selected, tested and approved the vast 

property holdings. The same business management conducts the administration. 

And around Porcupine Kirkland, as around the Grande, ig the strong encircling 

arm of Ontario National, guaranteeing skilled intensive development and the 
reduction of mining hazard to the minimum. 

Those who invested in Porcupine Grande hold exceeding! valuable securiti 
to-day. Those who invest in Porcupine Kirkland Gold | Mines, Limited, is 
to-morrow hold securities which promise to be vastly more valuable. This is the 
day of opportunity. Do not hesitate to find out what it holds for YOU. 
ne ates to-day for complete information. It will be rendered freely and without 


ONTARIO NATIONAL DEVELOPMENT CORPORATION 


LIMITED 


HEAD OFFICE, 504-505 CONFEDERATION LIFE BUILDING 
SALES OFFICE, 674 DANFORTH AVENUE 
TELEPHONE, MAIN 1830 8 : TORONTO 


ASBESTOS MINES 







JACOBS BUILDING - MONTREAL 






CROWN RESERVE 


Lakeside Lorrain [ No. 5 ] 


Development work is at a stage where an 
BECAUSE important discovery may be made any day. 


Latest F. G. OKE & CO. 











sums of $100,000 or more. He is MAY RE-OPEN OLD MINES ~ 


; Victoria and Cascade silver mines | 
pleased with the McIntyre effort to near the Soo, may be re-opened. They 


The former ~ 
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Current Event Ss in Ban kin g Wor J d manager of the Moncton branch of the 


Royal Bank of Canada. He entered the 
employ of the Royal at Sydney about 
Does it Pay Bank to Make AN INCREASE IN 
Loans Under Section 88? 


October 81, 1924 
























has been signed. The amount is under- 
stood to be $150,000,000. This loan will 
serve to repay the house of Morgan for 
its $100,000,000 credit first extended for 
former Premier Poincare and after- 
wards extended for Premier Herriot, 
The object is to stabilize the franc 
during the coming year, if possible. 






15 years ago. 
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i The Owner who puts a dcieilentdindbaainnhn Debits to Individual Accounts | Big Sums Were Loaned Last Year 
a economy before qual- Opinions Differ as to Whether There is Any Profit, But Man-| Were Considerably Larger Directors and Associates |... >; me te: nee ie 
ity really does not do agers Agree That Benefits Are to the Borrower in September Loans by the Home Bank to diree-| Oct. 24 .. Par x1-64 111-16 1165-82 
anything of the kind and the Community The debits to individual accounts in|tors and companies in which they | Oct. 25 Par xl-32 115-16 111-16 
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companies in which directors were in- 


of Statistics by the Canadian Bank- 
terested, totalled more than $8,000,- 


ers’ Association, showed an increase 


volved, having regard for the fluctu- 
ating market value of the commodities 
pledged and the opportunity afforded 


peared on this page an item regard- 
ing the actual working, out of Sec- 
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" eases to be econo tion 88 of the Bank Act, in which the : of 9.7 per cent. in September, as com- | 000 at 31, 1923, accordi th 
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A that in hi re g1 e effect | experience in handling loans under this preceding month, due allowance being | of Clarence F. Smith. Demand Demand Demaua 

q gance. in his experience the banks made | section we do not find that the cleri- | made for seasonal variations. The; Actual loans to directors totalled | Oct, 23 449% 522 434% 
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as an official of large manufacturing And _ So inorder to get something tion in my mind if such loans are WOO eee tty at. —____  —______| the Chicago EconomiSt, has been in use | vice-president, W. D. Macmillan, assist- 
corporations. Is well grounded in econo- definite on the question, I wrote to a made at an actual loss; the concession Total .. 54,182,284 43,155,084/ the world over without its authorship| ant manager Bank of Montreal, main 
mics, a student of labour relations and} number of branch managers, mostly | '5 really one to the borrowers.” An- ne oemannae | Belew  iieurm, office;. treasurer, A. S. Murduff, ac- 
a man of energy, originality of thought} in industrial centres, for their opin- other manager holds that loans under ag ere _. cee «es667,682,359 574,621,652 > countant Royal Bank of Canada; secre- 
and high ideals of service. ions, based on experience. Section 88 “are quite profitable wher | Quebec ... ...... 44,453,642 40,550,306 Staff Gossip tary, D. K. Stewart, assistant accountant 

Address Box 17, care of The FindMicial} The replies being receiving indicate |the security in connection with the | Sherbrooke ... ... 7,796,148 7,719,610 Bank of Montreal ae and ee Sts. 
Post. pretty clearly that there is little or no loan 1S ample,” but admits that _ the Total 800,882,144 622,892,068 Robert Hunt tant at the Committee—Mr. Tarlton, Bank of Nova 
i s t of work involved might quite} °  ° °°°”’ ee bene sober unter, accountan Scotia; Mr. Matthews, Dominion Bank, 
et a the ao i. ines se sndlly vedues the profit to = , quite sit Union Bank, has been transferred ts Mr. Tomlinson, Molsons Bank, North 
cured under ection ° owever, a minimum. ario— Montreal. He has been on the sta : i 
¢ there is the point made that as banks | But another feels that “while some- eemieet ae Mt ore here for nine years. Mr. Hunter is go- sot oF cmmbes ee ween Imperial 
are public service institutions, Sec- times the clerical and other labor in- Fort William ... 5,846,608 7,392,355 | ing to the branch, corner of Peel and Bank of Canada; Mr. Davey, Bank of 
tion 88 provides an opportunity for oe is ee one — hesitate ain + 44,501,918 €7.481.056 ~ nee streets.—The Globe, St. Toronto; Mr. Barraclough, Standard 
such service and brings its benefits give up 1s corm o protection to Kitchener .. 7.549 142 1'635,676 " * «¢ Bank of Canada. 
3 We repare for every known to the banks indirectly. the bank’s loan. —I. Ww. T. —— eeeeee sear an sentences H. M. Stewart, formerly manager of 
: : ee ee eee aie or a. +68 thy , ‘ , | LESLIE LES OY TT 
exsmaination by our Home Would Charge Higher Rate ° Poterberounh 5304096 5.716.508 | the Bank of Commerce, St. John’s, Nfid., 
Study Co given under W “ qui : New Orleans Railway Toronto ..525;897,011 729,623,216 | Who is to succeed James Simon as man- 
y Lourses give er : quite endorse the sentiments ex- Windsor 2 25,454,875  24,200,051| ager of the Canadian branch of the 
Ss. Ferguson, — the peer o pressed in that article,” writes an ex- Sold for Home Bank —_——_——— _ ——_____—_-_ | bank, has arrived in the city with his 
all extension work instructors. perienced manager in an Pastern On- euibladitilinickss Total .... sess 762,676,938 988,342,286 | family. Mr. Simon will stay on with Almost every 
A copy of our inspirational tario city located in an important} The liquidators of the Home Bankx | prairie ——_ ———| the bank until the first of December.— 
booklet is yours for the asking. || dairying district. “I find loans under |of Canada have, with the approval of || Brandon. s-.. 8,986,842 4,156,689 | The News, Chatham. desirable fia- 
arte or phone, The thew Section 88 canse an endless amount of |the court and ofthe inspectors ap-| alfary -----. «+ sitoess  zevapcess | Frank H. Reid, manager of the Win- gf) ee ae 
ool of Accounting, Dept. P, || work, and. unless the party borrow-| pointed to represent creditors, sold| Lethbridge". . 5,092,617 6,007,238 | nipeg branch of the Bank of Toronto vor is a “culti- 
46 Bloor West, Toronto : : ; peg 
. ine is strictly honest, there is possi-|/the interests of the bank in the West | Med Hat .... ... 2,665,389 2,580,515 | and widely-known local business man, s 
hilitv of a bank losine by such loans.” |and South New Orleans Light and _— ~~. ose cee yaeeee aeee died last week. Death came suddenly vated taste. 
He then suggests a higher rate of in-|Traction Companies to E. W. Burgis, i at ae sanaie onset tes from an acute attack of pneumonia 
———————-4 | terest. pointing out that in his exveri-|of New Orleans, for the sum of $800,- | Saskatoon |... ... 9'387.590 10.388.408 | Which developed ‘following a chill he Melachrino belongs 
ate ret ; ence farm loans are safer than indus- | 000 cash, which has been paid over. Winniper --.._:.- 296,920,924 289,413,980 gre ao. 2 oo ay oy resi. of 
NES . | GLA STIMSON & CO. ff) triat or commercial loans: The sale price is considered to be | Were Gerurtiy’ aontar 2.114282 | About 1900 he entered the. service. of with the select deli- 
ae "They | 36-88 KING ST. EB. TORONTO Personally I feel that where loansja satisfactory one, based upon inde- Total ..... .++-411,121,781 409,608,856 | shortly afterwards becoming an officer 
1e former GOVERNMENT, MUNICIP are made under Section 88 a higher rate/ pendent appraisal obtained by the | ..45 coiumbia- of the Union when that institution cacies of life. 
’ AL, of interest should be charged than on | liquidators, with the sanction of the bought the Hopper interests and for 
ae AND RAILWAY BONDS an ordinary loan. Personally I would | inspectors.” Vancouver =... 1.uueiszed9 118.456.7387 | Many years was with the Union Bank 
not make a loan under Section 88 un- ; Victoria ..... * [22"y9'513,000 -20.737.042 | in Winnipeg, later joining the Bank of 
ESTD. LIMITED less I had the utmost confidence in the eno aren ed — oe ot . ———- _ —————_ British North America. i May, 1919, 3 ORIGINAL | 
marty receiving the money, as if the d lich . in Ni Orl y RAE sce Ansnse 139,257,301 189,414,898 | he transferred to the Bank of Toronto, - 
horrower was dishonestly inclined he/ and lig t enterprises in New Orleans |. °c ———— _———— | proceeding to Edmonton, where he 
would have ample opportunity of dis-| amounted, with unpaid interest. to rand Total . ..1,967,070,308 2,198,413,187 | (nened a branch and in July, 1922, as- 





sumed managership of the Winniveg 
branch.—The Tribune, Winnipeg. 


ROYAL BANK 
Stewart J. MacLeod, brother of Alder- 
man A. M. MacLeod, has been appoiated 


approximately $1,150,000 at the date 
of suspension of the bank. 


Cheque Artists Always 
Have Something New 


A former Canadian banker who is 
now a business man in Grand Rapids, 
Mich., sends the following item from 
the Grand Rapids Progress, issued by 
the Association of Commerce. He 
comments that it shows that “the 
brains of the bad cheque artist have 
not been exhausted, but. on the con- 
trary, ever have fresh ideas blossom 
and bear fruit.” 

DID YOU CASH ONE OF THESE BAD 
CHECKS? 


nosing of the goods hvpothecated to the 
bank without the bank’s knowledge. 

After forty-three years’ experience in 
hanking. thirty-four of which have been 
as manager, I venture the opinion that 
no class of business is so safe or pro- 
fitable for a bank as loans made to 
farmers. After varied exnerience of 
‘ending large amounts to that class of 
horrower, you may be surprised to learn 
that the total loss made by loaning to 
farmers under my management is less 
than $1,000. 


Service to Borrowers 


The point that Section 88 provides 
a means of giving service to manufac- 
turers. and thus helving industry. is 
made by a manager in a Western On- 
tario industrial town, who suggests 
that with some accounts a service 
“harge should be made which would 
heln to offset unnrofitable business: 

In the case of the larger borrowers 
under Section 88, whose statements 
show an adequate margin of securitv 
‘n goods manufactured, in process of 
manufacture and raw materials, and 


TO STABILIZE THE FRANC 
PARIS.—An agreement between J. P. 
Morgan & Company and the French 
Government on a loan to be floated on 
the American market about Nov. 10, 


GERMAN 
FOREIGN BONDS 


BOUGHT — SOLD — QUOTED. 
Imperial Securities Company 


Registered. 
164 St. James Street, Montreal 
Telephone Main 6470. 


wo-17 CIGARETTES 


“The one cigarette sold the world over.” 

















Bonds 


Investment 


The personal service rendered eneures 
satisfaction. 


| A. Angus Macdonald &Co. 


C.P.R. ° 
TORONTO. 





On September 6, 1924. the Bradford 
Machine and Foundry Company, tele- 
phone M2402, Grand Rapids, issued a 
number of pay roll checks to various 
persons, the checks indicating the ac- 
count was at the Old National Bank. 








\ School Bonds : i 

' rom a banker’s standpoint, namely.| standing the fact the Old National Bank 
' Lougheed & Taylor Limited that the annoving habit persisted in bv | had no such account; notwithstanding 
| CALGARY ALTA. manv customers of freauently attempt-| the fact the person signing the checks 
: ‘ng to overdraw their checking accounts | was not known in Grand Rapids, and 


who have comparatively good sales, the 
aneration of the account involves care- 
‘nl bunt not unreasonably onerous cleri- 
eal attention, while all these accounts 
nossess at least one controlling virtue 





WESTERN BOND ISSUES 


We Specialize in Western, Pro- 
vincial, Municipal and 








is effectivey discountenanced. It is 
well recognized by bankers that the 
creation of an overdraft of even a very 
temnoraryv nature in a Section 88 ac- 
count leads to complications which 
micht esasilv impair the security af- 
forded the bank under the provision in 
the act. The bank is, therefore, as- 
enred of working balances in the larger 
Section 88 account of more or less 





CCSMITH 6 COMPANY 














Notwithstanding the fact that there 
is no such concern in Grand Rapids; 
notwithstanding the fact that the name 
is not listed in either the city directory 
or the telephone directory; notwith- 


notwithstanding the fact that the per- 
son cashing the checks was a_ total 
stranger, several of them were cashed 
hy downtown merchants of Grand 
Ranids. 

This all reveals the fact that the cash- 
ine of checks by business men, especi- 
ally merchants, is too common a prac- 
tice and entirely too risky without 
rrover identification. This is not the 


Your Banker’s Side of the Story 


Bankers know that although a thriving business may be a 


: Pe cite. with leans under Section first case of oa a wee to 
John.Bt. Montreel the attention of the Association o m- 4 p . ‘ 
vO Ae 1 | ee extended to numerous smalicr manv-| merce and will probably not be the last good banking risk this year, later on through business 
& cap!’ | unless the merchants adovt more rigid 






‘al unauestionably at all times, and 
ore especially during the pinch of 
hard times. the responsibility and the 
elerical work involved on the part of 
“he bank in keening record of the se- 
eurity and in the final collections of 
*he nroceeds of sales is out of all nro- 
nortion to the value of the account to 
*he bank. Such accounts are, in manv 
eases. a direct loss of revenne and the 






7% 
POWER BONDS 
NORTHERN MEXICO POWER AND 















a view to buildine up industry for the 
wood of the customer, for the emonlov- 
ment of labor. and for the ultimate 
»rofits that might accrue to the bank 
Tn all small accounts in which loss to 


Margin over Int. require- 
a Pe ee Po $306 830 


Showing Interest earned more 
than nine times over. 


We recommend these Bonds 























rules and enforce them vigorously. 


Weekly Bank Clearings 


(In comparison with eame month last year) 














EASTERN CITIES 
Oct. 25, 1923 Oct. 23, 1924 


Total, East. .$355,175,101 $249,199,962 
WESTERN CITIES 
Oct. 25. 1923 Oct. 23, 1924 


troubling you. 
A letter from you will be treated with respect and courtesy. 


reverses or the loss of a principal member the business may 
be crippled. 


To protect themselves they are requiring that life insurance 
be carried, and this Reserve is maintained by many shrewd 
business men. 


DEVE ANY ; 
—. COMPANY, LIMITED nank would be better ott sunset thom iasteas 2 $ 3,763,581 $ 2.731.574 s pene his £ f 
% First Mortgage Bonds See ene, eee seme ees A OL Sele... 2°785,827 2,466,513 It is a fact that bankers are strongly endorsing this form o 
eS Eee tain bankine accommodation unless they | Quetyec 6019850 6.044830 reserve, and many banks before they will consider an applica- 
SECURITY were empowered to pledge their stock | cyorbrooke |... "816.853 "763.163 é : ay : " 
Mortsuge co ever Sinseenteene ELcewite  ) me bank by way of! Montreal ...... 128,977,326 107,875,817 tion for a loan, ask the question “How much life insurance 
. nor wom, Ee Ottawa 6,070,218 6,819,762 i 
there is $20,000 behind each 41000 If] ,. While the handling of such accounts | Kingston ...... 674,806 «701.453 , does your firm carry? 
Bond. one nae Semmes OF i Paterbere ..... 913,146 868,931 
INTEREST osm gy An coe Senay seme Se wale Alamaa fn 197,709,910 110,690,564 : . chat : 
Averare annual net earnings over | “ertant obligation devotvine. on them, | itamiiton Bae eae eee ons A special department is maintained at the Canada Life Head 
Annual Bond Interest’ 2.2." °9s'000 |[ | extend all the assistance they reason-|prantford Leet a aca ate Office to deal with business problems. 
ably can to small manufacturers with | Kitchener ..... 1,027,374 868,035 


We can suggest a solution to many problems which are 


’ for investment. the hank in carrving the secount can| Windsor ....... 3,472,588 3,798,954 
Price: 100 and Interest to he shown the bank would be entirelv| Fort William 1,329,486 1,295,341 
yield 7%. inetified and should arrange with the | Winnipeg 72,202,066 75,450.457 
COMMON STOCK PRIVILEGE aeaeer se for a reasonable service — jute a ncaa es 
Sette Dent carries the sight te Benefit to Community Moose Jaw 1620684 1.599.744 { an a a ] e 
of February, 1925. two shares of the Another manager in a Western On-| Saskatoon ..... 2,364,841 1,990,192 
Common Stock at $20 a share. tarin industrial city feels that while Fae ' — ones aahees : 
Fullparticul, »rofits on loans under Section 88 ; "one A C 
th KIPPEN & COMP regnert I] more than meet the carrving charees.|pikerton')''.  $'989'390 4'964.829 ssurance ompan 
I MPANY the business generally j< unsatisfac-| Medicine Hat .. 848,116 362.279 ss 
‘ nvestment Securities, tarv and costly to the banks, and a|N. W’tminster.. 584,499 533,955 Home Office o Toronto 
Hospital Street, Montreal, henefit—as intended bv parliament— | Vancouver 15.862.222 17,759,717 
Main 2744-5, to the industrial community: Victoria 2,227,755 2,943,469 






While the banking profit on loans 
under Section 88 may not always be 





Total, West. .$117,785,496 $124,867,401 
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a ee ec ce « industrial bonds (of fairly short. ma- of the Canadian National Rail oil 

- Canada lost a great industry for the i turit to avoid the risk of wide | 1923 was $51,697,695, which would her 

~ THE FINANCIAL POST | tine‘ veine. Crop Price Rise May ers Sat estes Neat nr [tee Ga es ocr 
E Member Audit Bureau of Circulations illi i d m int t rat which he can recom-|on the Intercolonial and Transeonts 
rE Te ticun, tek. ‘Terense. olen Boom in Far an a ue s mend to ene stoma as suitable for | ental railways been added instead ¢ 


being paid directly by the Dominia 


President—JOHN BAYNE MACLEAN, Donald Mann, two Toronto citizens, 
goverment. It is also pointed out that” 


_— CEN RUT were fighting with their backs to the a liquid reserve. Local mortgages, 


Some Evidence of Danger of Unsound Expansion in Land Hold- |), ,wever good, do not meet the re- 


RDON RUTLEDGE. : 
tor—J. W. TYSON wall to establish a great transcontin- : Y _ do | I : 
pop- : i ; ar-time uirement of liquidity, and while ex-| the average wage paid by the 
A weekly newspaper, presenting In © Por’ | ental railway system with igs 8 ings—Canada eee Remember W Gitkel ue A selves of incema foc token DL 1993, while ae 
flay mente and financial affairs in Canada. | ters at Toronto, the Toron . xperiences tired farmers, do not constitute a| United States oy railways 
wages averaging $1,619. 


itable emergency reserve for the 
By B. M. ANDERSON, Jr., Ph.D., Chase National Bank. 5 suita a 1 ; 
A period of prosperity involves ajand debts to merchants, fertilizer ne cme "teas ee 
greater danger of over-expansion and companies, farm machinery compan- Pt a. wetisfactory reserve: toe’ the 
over-capitalization in agriculture than|ies, and others. In some sections, | ° divi Seal: Pestana” aie ala: tee tie 
in most other lines of production.|however, he has surplus funds after | '™ cmanth as a whole, if the coun- 
Twenty-five-cent sugar was financi-|these creditors are cared for, and Gece teeta er ‘ones teak 0 buy outside 
ally disastrous to Cuba. The high|with another good year this would be | “Y csarciel paper, heile daceahees 
prices of grain and livestock, through|true in many sections. In what ae coteihe tie o Scania They 
1915-19, left our farmers in a most|should he invest his surplus funds? a ald not be tied-Up tin duly ‘a: Suanl 
vulnerable financial position. Ob-| The country banker, we“ mance montgtines: 


i , if they had used the profits|his information by consulting his city oe 
of 19i6-19 ‘te ban off “debts aaa to|correspondent, will be the farmer’s| The present artificially cheap 


i iqui s in the form of|best adviser in matters of this kind.|money, which has so greatly reduced 
eae hrtamein, they would|The farmer has often been the vic-|the yield on securities, acceptances, 
be better off to-day than they were|tim of enthusiastic salesmen _ of and commercial paper, is a very = 
in 1913. A great many businesses did| speculative stocks, and the banking | vere handicap to the Someney ban 03 
precisely that thing, examples beiug|fraternity should be alert to guard | who wishes to ee e oa an 
the United States Steel Corporation | him against this in the future. Short- | time deposits o is community in 
and the Utah Copper Company. term Liberty bonds and local school liquid investments. eee, Doe 

Agriculture has much to learn|district warrants, in well-managed | yield so much more than do liquid in- 
from industry and commerce in the|districts, are excellent. Both are ac- | vestments, that the temptation to 
matter of financial technique. Liquid|ceptable as collateral at the country | buy morsgages is very great. pee 
investments and the importance of|bank in time of financial pressure,|is special need to be on suete est 
liquidity are little understood in agri-|since both are very acceptable as col-|the present artificial excess of short- 
saeeres regions. Rather, as intelli-|lateral when the country banker | time funds in the financial centres 
gent men, our farmers invest in the|wishes ta borrow from his city cor-|overflow into real estate mortgages 
things they know and understand—|respondent. Every country banker/and generate an unsound boom in 
namely, land and mortgages on land.}|can have a list of good railroad and'farm lands. 


ae a — _— = 
very conservative mai :1Crow’s Nest Rate Issue 
Likely to Go to Courts 


a very conservative man, he lends to 
From Our Own Correspondent. 


some other farmer on mortgage se- 
curity to enable him to buy land. 
Both of these investments are so- 
cially spnceved in the —_ = 
ro thin or a conservative, sub- , oie 
eaial aes i do. The foundation of} OTTAWA.—Reports from the West Having secured an opinion from_ the 
a speculative boom in farm lands 1s] saying that the government is in for | Department of Justice to the effect 
thus to be found in practices andja peck of trouble over the Crow’s that the commission has full power 
ideals which constitute the conserva- | Nest Pass agreement are read with | to put its order into effect ard that 
tive wisdom of an agricultural com-|interest here, but two opinions are ex-| the order was not stayed through an 
munity. pressed thereon. Ong is that while | appeal, the government decided not to 
In individual cases, it often is wise] this subject may produce some strong | suspend it. In doing so it clearly fol- 
to buy land or to lend on farm mort-| speeches in the House, still the gov- | lowed the advice of its own counsel. 
ernment’s position will not thereby | No doubt it decided that if it had to 
be endangered. The other oninion is | choose between advice from counsel, 
that the government will have| and from politicians, it would be on 
trouble all right, but that no one can/| safer ground if it followed the 
be sure just how it will work out. former. 


gages the higher values at first, but as 
actual sales at higher prices take place 
in sufficient number, new standards 

are created and the community comes 

to a in o ao = the ¥ 

new values. New loan standards are} Those who hold the first opinion : a 
also created. Perspective is lost. It] say: “This talk about trouble for the ca ‘Wen eae pare a tae 
ig easy to go into debt for the pur-| government is greatly exaggerated. | Crow's Nest Pass matter than it was 
chase of land, and, finally, a boom! One would think that the government in 1922, or even last. summer. No 
psychology is created in which the|hadn’t trouble over anything else. wrerninent, even hed tt o0'daas 
whole structure, both of land values| No the government will not get into g : id ST hav Santee thee 
and of loans on land, may become| 4. much difficulty as a lot of people i in : taedite aoe 
very unreasonably high. When reac-|+hink This Crow’s Nest Pass rate| “°USe W! - J . ng closure, : 
tion comes, such communities are business cuts every way. All parties as oak oo ite aft +t gers 0 
very ill-prepared to meet it. are affected bw it, and it is a great Sonis baaiited ‘Now Sienene. ah 4 aes 

Farm values rose in the Unitea| mistake to think that any party is| onment by delaying action until the 
States from $39.60 to $69.38 per acre! going to have a monopoly of the credit courts have given their decision, will 
between 1910 and 1920. From 1850,] oy the blame in connection with it. robabl etn . stead © pesition 
ep: gares ‘By: Chenses are: “Supvose that the government than it would be eset aay other 

Average value per acre (farm land] takes the position that it can’t move course 
and | buildings) — 1850, $11.14; | 1860, | in the matter until the courts have de- | “7, ic ia tae Waa 
$16.32; 1870, $18.26; 1880, $19.02; | cided on the points of law involved in en aie it has been solemnly 
1890, $21.31; 1900, $19.81; 1910,] the appeals. what can the Progres-| Warned of what may pepeet to the 
$39.60; 1920; $69.38. sives do? They simply can’t do any- oe an See if rates 

The figures of the census for mort-| thing. They would get no help from eae ed saa _wi He tie eee 
for mortgage debt on farms op-| the opposition, for Mr. Meighen has aaa a reducti 7 a a me ni 

y y owners are  as|taken the stand that the Railway | 2" eee of the << m this 
follows: 1890, $1,085,995,960; 1910,] Commission must have full control | Y°@? m at this 7 no Lv warn- 
$1,726,172,851; 1920, $4,003,767,192.] over rates. So no help can be ex- | '"8- ' as teat oc ee + tote nent al 
An unofficial estimate supplementing | nected from that quarter. Nor would this. feat of h nit Hor will oe 
these figures places the total of farm] it do any good to force an election. | ! fy a ure of the situation hi sa 
mortgages in 1910 at $3,599,000,000.| for nothing could be done until it * yt . re yt Meg ich are 
and, in 1920, at over $8,000,000,000.| had been decided, and then it is going | *tong for pu ic ownership. 

Copper and steel, as well as agri-| pretty far to say that the Progres- In dealing with freight rates the 
culture, faced the problem of rapidly | sives would be in as good position in| government has also to take the 
rising prices in the boom period, fol-] the new House to get their way as | Maritime Provinces into account; for 
lowed by a sudden collapse in the] thev are to-day. they are growing very restive. One of 
crisis and depression. Steel fared bet- “The government will no doubt be | the strongest criticisms made of the 
ter than agriculture, because steel] subjected to much criticism from the government down here is _that the 
prices rallied in 1922, but copper] prairie members. but on the freight concessions made to the prairie prov- 
prices since 1920 have averaged only| rates question it is in a much safer | inces have rendered it impossible for 
13% cents per pound, as against 15] nosition than it will be on the tariff. | the Maritime Provinces to get jus- 
cents in 1913—a record substantially] If the government awaits the action | tice. Politically, these provinces are 
worse than the record of agricultural | of the courts. it will escape opposition | of more importance to’ the govern- 
prices. Both industries had the same | rriticism. but there is no assurance | ment than are the prairies, for if they 
temptation to 1un wild financially |that jt will not get criticiem from|do not go Liberal they go Conserva- 

hoth the onposition and the Progres- | tive. On the other hand it is figured 
sives on the tariff. On this subject | that if the prairie provinces do not 
the opposition will criticise. if the | go Liberal. about the worst they will 
government acts; while it will be crit | do is go Progressive. which is much 
icised by the Progressives if it doesn’t | less ~ be feared than out-and-out 
opposition. 


that agriculture had, and both would 
act.” 
Speak Up, Mr. King 


have been wrecked in 1920-22 if they 
Grain Growers’ Guide. 


investments anmatter which has a tendency to gram and its organization was the 


vertising 1 
mind re ao tceptance of verti most vicious and — “ their 
will not deter the editorial department from | enemies in spreading misleading in- 
making such comments as the situation may formation and in carrying on destruc- 
Fieding matter, other than — reports | tive tactics. aackennle and — 
of anaes) mestine. will snot ed “Advertise- | gave a leadership to Toronto and an 
ae ca res = a inspiration to young men = indus- 
No material from news boreas it be pub- | tries of Ontario to go on and accom- 
et on Ry ga or tndividual should | plish things. That leadership, we ad- 
be paid any consideration, oF one a mit, was not always a wise one. THE 
a aris saan cece POST many times criticized them and 
ing! 1avrtion $2.80 per inch. the actions of some of their agents, 
Financial Reports, Debenture Notices, ete! but no men were more ready to admit 
the justice of these criticisms than 


oe va UneCRirTi — ON PRICE ; oie Don 
er ee a ee ewe The Aumeael 
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PUBLISHED BY | d industrial leadership they gave 

x PUBLISHING CO., —_— to Toronto passed back to Montreal 

143-168 University Sveuing. F. 8. Chal- | when they lost control of the C.N.R., 

MON L, Southam Building, ._ 5. Chale # -oncap oda yer 

mers; WINNIPEG, 610 — I the concluding p 5 nee 
Bade ORK. TON 1806, 1133 Broadway; | moval of the headquarters of the 


, 168 North Michigan | ¢j Railway System from Toronto 
Boulevard GREAT. BRITAIN London, The Sanaa Guslows excuses and ex- 
planations have been given to the 
public for this removal, but the real 
ate detailed circulation statement, “Duress reason, which could not be oftaialiy 
vf Circulations, the tecognized independent | given, was exactly the same re 
authority. THE FINANCIAL POST is the only | 4. drove the two great steel corpora- 
= > - ius ee tions away from Toronto—the talka- 
=. FINANCIAL POST HAS THE | tive sentiment that causes Toronto to 
LARGEST PAID CIRCULATION OF | be governed by prejudices, not by 
ee common-sense and good Ta 
OOOO onl has the city lost its nan- 
ae cea OCTOBES. 31, 1986 i) aod industrial leadership, but in 
higher education its leadership is now 
THE CONSEQUENCES threatened by the great constructive 
HERE is a disposition on the part | work of Sir Arthur Currie at McGill. 
of the great mass of the people/ This article is not written » rd 
to assume that punishment seldom | unfriendly spirit to _ ; erg 
fits the crime and that people who Telegram, but in the hope : - 
have enough money can snap their editors and citizens _— y oy 
fingers at the law. The sentencing | recognize vets Swen = —s 
of Peter Smith, former provincial policies have em. ee 
treasurer of Ontario, and Aemilius them to be —— —_ a oes. 
Jarvis, well-known financier, to cage or Poe > oe sn ont hes 
prison terms and pay © Jot eas writings and the activities of the 
$600,000 should go far to destroy ths | political organization it has built. up 
— : the city to give practica 
As a matter of simple fact the Sn oes bye wed _— aes 
great majority of rich men, like the campaigns, compaigns generally in 
great majority of men with smaller the public tees We are, perhaps, 
incomes, are honest, and are playing saare often fa accerd with the Tele- 
their part in the upholding of law gram’s general views than not. 
and order, and in helping to better Nature has given Montreal but one 
the condition of their fellows, and advantage over Torente, sm cccan 
big ‘businesses, like small busi- port. Toronto has the advantage in 
nesses, must be on a sound economic practically every other respect, and 
basis and conform to the inexorable particularly in its greater areas of 
economic laws if they are to continue. | >i.) farming lands, mines, forests 
If it were notso our whole system of| anq inland fisheries and has a much 
civilization would disintegrate. And,| more generous climate. But to-day 
despite the agitations of the Bolshe-/ Toronto and Ontario lack industrial 
vists, Communists, and other trouble/ and other constructive leadership, 
makers, we believe that system is/and they lack that leadership 
serving the community better than} because men who would lead do not 
anything which is being offered, par-| get the same treatment in — 
ticularly by propagandists who are | and Ontario as Montreal and ae 
obviously more interested in tearing | give their men and ee = 
down what is,.than trying to build re aoe are 3 pangre etl 2 ms 
i r. saengs. , mB, 
Par tas inctes then, not that all| the elimination - _— a 
rich men and big corporations are | the two cities an A _ —— 
. dishonest, and that some of nm ae ba so = - ina = er a 
ee een Set eet, Telegram can be the greatest factor 


f the consequences which} | ram 
Ties feltewed the mishandling of On-| in bringing about that era. 


tario’s-funds and such os wag 

ing as revealed in connection 

ika Home Bank, public men and fi- PUBLICITY res oo: 

manciers generally, must be honest OME of the cities of Canada - 

and financial institutions must be now undertaking to maintain de- 

soundly conducted if they are to avoid | partments, either of the Chambers of 
similar fate? Commerce or through other institu- 

* tions which will directly make known 


rT A ae the cocmemeity 6 Go mane 
headquarters | “ions 0 yp , 
se sy nite a Railways facturer, home-seeker, tourist or 
See Toronto to Montreal is a sub-| Settler, and indirectly improve these 
ject upon which the Toronto Tele- — i ag gp ae eee Such 
feels strongly and writes bit-} Canadian cities usually have some 
terly. Since the change it has held} very positive advantages to offer, but 
many different men responsible. Its|the difficulties of the organization 
latest victim is Hon. P. C. Larkin.| whose function it is to rane 
On the whole, the Telegram is an| are many. When the control of suc 
honest, courageous and public-spirit-| a board is in the hands of the best 
ed newspaper but it has three ate business men with an efficient ao 
weaknesses: a perverted knowledge| ager in charge, they can do undoubt- 
of economics; jealousy of success,—| ed good to their communities, but so 
whether the success is a University often when they begin to succeed 
professor or a multi-millionaire; and they are made the prey of local poli- 
jumping to conclusions without in-| ticians or others who wish to use 
vestigation or reflection, advocating,| them for their own ends. They are 


Lafollette’s proposal to nation 
the railways has brought a strikir 
reply from Secretary of Commerce 
Herbert Hoover. Hoover brands tha’ 
Lafollette proposals as ultra-socialj 
tic and beyond the dreams even ; 
Soviet Russia. The proposal 
involve adding 2,700,000 empioyees 
the government service to ope 
$40,000,000,000 of enterprises, with 
annual operating budget of $10,0¢ 
900,000 and bond interest charges of 
$2,000,000,000. It would rob the pub. 
lic treasury of annual taxes of $60¢ 












































































































Secretary Hoover stated 
classic example of public owne 
service is in transporting the m 
and, under government ope 
mails are carried at 25 per e 
higher cost than if they were un 
private control. “Bureaucracy is # 
dead hand on business,” said Hoo 
parties have repli e diwthna 


Millionaires and Industry 








The Darling Digest, a little monthly 
paper produced by Darling Brothers 
of Montreal, tells of a Canadian mil- 
lionaire, who, during 1923, withdrew 
three million dollars which he had in- 
vested jn industrial stocks in Canada 
and placed it in bonds. His 
he said, was that he considered Can- 
adian industrials so badly m x 
th@t the money invested in them was 
no longer safe. 

The Digest, criticizing this adés 
that “it appears to be the settled — 
policy of most of our wealthy mento | 
withdraw as much as possible from 
constructive enterprise as early as 
they can, despite the certainty that in 
so doing. they are not dealing fairl: 
with their country.” Says the article: 

“The onus, therefore, of develop 
Canada for Canadians lies with su 
Canadians as have the means. If they 
lack the enterprise and the courage the 
only source left is the promoter and 
stock-jobber. He is an undesirable be- 
cause he has to burden. his develop- 
ment so heavily with watered stock that 
its chances of success are slight unless 
the ultimate consumer is gouged twice 
oa he ought to pay for the pro- 
u 

“Wealthy and successful men, if they 
lack confidence in Canadian industry, 
owe it to the country to right condi- 
tions instead of flying tothe sanctuary 
ef tax-free bonds and a safety deposit 
vault. Canada has given them their 
stake and Canada has a right to expect 
of them reciprocal service in the mak- 
ing of this a prosperous and progres- 
sive country.” : 

The article is interesting in reveal- 
ing some unwillingness on the part 
of wealthy investors to participate in. 
industrial financing. The situation is @ 
not regarded by investment bankers” 
as seriously as the writer of tne 
article takes it. And it may be sug- 
gested that he has entirely overlookea 
the real root of the trouble—burden 
some taxation—which has caused the 
transfer of capital from productive 
enterprise to tax-free bonds and safe- 
ty-first investments. 

Perhaps the better appeal for cap- 
ital is not one based on patriotism, 
but on the sound foundation of re- 
duced taxation in order that the in- 
dustrial investors shall retain a suffi- 
cient portion of his profits to com- 
pensate him for the risks he assumes, 
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Eliminating Luck From 
Investing for Profit 


Bernard M. Baruch, one of the 
most successful figures Wall Street 
has ever produced, says that there is 
nothing mysterious in his success; he 
doesn’t believe in luck, and he says 
he has never gambled. “Rather than — 
refine speculation, as the word ap- 
peals to me,” he is quoted in Liberty, 
“let me illustrate. One considers ~— 
buying the securities of an industrial ~ 
establishment. What is the first 
thing to be done? Speculate in the 
sense that, having what is called a 
tip, you buy and sit by the ticker to § 
await results. No.! Instead, one does 
best to call upon his experience, and _ 
carefully study that particular ine 9 
dustrial situation, and the money ff ¥: [ 711 





had allowed themselves to run wild 
in 1915-20. It is interesting to see 
how two well-managed corporations, 
one in steel and one in copper, han- 
died their finances during the boom, 
crisis and depression. 

The United States Steel Corpora- 
tion, including its subsidiaries, be- 
tween the end of 1913 and the end of 
1922, reduced its bonded debt from 
$627,000,000 to $540,000,000. In 1913 
its undivided surplus stood at $152,- 
000,000. By the end of 1920, this had 
risen to $523,000,000. Much of this 
addition to surplus was invested in 
marketable securities. Security hold- 
ings rose from $2,241,000 in 1913 to 
$159,000.000 at the end of 1919. An- 
other $100,000,000 of the increased 
surplus was kept in cash, the cash 

















be treating as a “scrap of paper” a con- 
tract, the validity of which has never 
been questioned for 27 years. 

Mr. King has been very enthusiastic 
in discussing the record of his govern- 
ment on additional 21/3 cents a pound 
duty on 85 per ‘cent. of all the raisins 
and currants consumed in Canada. It 
also means that the price on all raisins 
consumed in Canada will be increased 


Two very recent events afford Prem- 
ier King an excellent opportunity, be- 
fore he completes his Western tour, to 
indicate in a tangible form whether the 


quality of the liberalism of the Liberal 
varty bears any relationship to the pro- 
eressivism of the Progressive party. 
Mr. King laid great emphasis upon this 
matter in his speeches two weeks ago. 
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market—whether financial inflation — 
or deflation approaches; what tech- 


wildly sometimes, policies based upon rk of ev rson in the com-|Tising from $66,951,000 in 1913 to : th ti 31 it is reverted thet t ducti vh: ; 
these prejudices. It has been and a oe ca ‘take they ave ee $16,727,000 at the end of 1919. Inj O° cotton ut te eke nae Ean. raisins in Australia has increased ence tical or psychological conditions ob- — — alee 
wer in Toronto, but instead of us- | ™UD'Y y the period of trouble, United States form of the Senate,|mously, and it is true that our i .| tain. That done, experiene should 

en : t to sell, from th f : sonid | Way and the re y, our impor ; be used. Othe 
ing that power in a broad construc-| “S!"8 & oe » trom the program fOr! Steel drew heavily on these liquid] were decidedly not encouraging. The|tations from Australia are increasing | 2dvise to buy or not to buy. But cai should be enc 
tive way for the upbuilding of the the ladies aid social to the special reserves, selling about $99,000,000 of | abrogation of the Crow’s Nest Pass con-|rapidly. In the five months endine | most important of all is to find out ~ ; 
city and the province, its tendenc edition of the largest paper. These | its securities by the end of 1922, and|tract by the Railway Commission, last | August 31, we imported 96,544 pounds| if the business is well and honestly ~~ DOMIN 
ain been to ae down : Its rival a7 people are not content to sell their | pulling its cash down to $117,000,000] week, and the terms of the new treaty of raisins from Australia as compared | managed. aa: H. §., Saskatch 
find : I . fi bl ee ke | advertising on its merits, but bring | by the end of 1921. At the worst of] with Australia, present to Mr. King his | with 29,500 pounds for the whole of the “Think of this! How does the great — sider the Dominio 
Star, finds it a so profitable to make ll kinds of . th h|the trouble, Wnited States Steel was | vportunity. If he fails to measure up | preceding twelve months. But even this | ohvsician know almost by looking at ~~ any as Confeders 
appeals to the prejudices. all Xinds of pressure to bear through|: ” .“¢.. stronger position thari in|then it should be a fair commentary | increased quantity is less than the one-], man whether that man is sick or 8 chance of profit 

As a distinguished publicist has social, business, and fraternal organ- 1913. upon the genuineness of his proposals | hundredth part of what we import from not? That is kis hunch. He takes as others? 
Bret well intended’ have beer hare| priatona, "wr, Sette *PDTO-|” The Utaah Copper Company, showed |'!%s PreerPINTTS wry Next raen to [tr tesrtnn,immarations thence | is temperatire’ hie Blood pressure] The Dominion: 
ever well intended, have been more| priations. : : no bonded debt. in 1913. and* shows come into effect automatically on July | 9,710,410 pounds. The ineniianl nae Then he sneculates as to the cause of <5 other companies 
fruitful of harm to the people than] When such things come up, if the|none in its statement for 1923. It 7, 1924, Mr. King’s government gave|tations from Australia does, however.| the condition, and the remedy. So — ppg company 
: || with the lawver and the engineer. If ~ e first place, th 


saved over thirty-nine million dollars 
of the boom-time profits and it put 
a substantial part of this increase of 
surplus into marketable securities. Se- 
surity holdings stood at $2,472.000 in 
1916. and at $13,847,000 in 1919. This 
liquid reserve was needed in the 
years that followed. The securities 
had been pulled down to $4,959.000 
by the end of 1923. The surplus from 
operations dronped from $49.000,000 
in 1919 to $36.497.000 in 1922. but 
rose again to $40,472,000 in 1923—at 
which time jt stood over thirtv mil- 
lions above the surplus of 1913. 
The contrast between these finan- 
cial policies and those which prevail 


prove one thing; without any special 
tariff advantage the Australians are 
finding a market for their raisins in 
Canada. When they can thus compete 
with those already in the market, why 
did the government voluntarily agree 
to tax the Canadian consumer for the 


nassive expression to its policy upon 
this question. In fact, members of the 
government have been claiming consid- 
erable credit for the benefits accruing 
to the prairie provinces under the 
Crow’s Nest rates. But by order of the 
Railway Commission the Crow’s Nest 
rates will be discontinued on October | benefit of the Australian producer? 
29, and the former high rates will be- 

come effective. The question of law and 


jurisdiction in the matter is subject to Speakers in U.S. Campaign 
appeal to the Supreme Court and to the Quote C.N.R. Both Ways 


Imperial Privy Council. But there is 
no occasion whatever for such an ap- 
veal with its golden harvest to the 
legal fraternity, and with severe losses 
to the people of Canada. The Railway 
Act gives the government authority by 
order-in-council to rescind any order 
of the Railway Commission. The clear 
and statesmanlike duty of Mr. King and 
his government is to rescind the order 
of the commission which cancels the 
Crow’s Nest rates on October 29, and 
when parliament meets to present leg- 
islation making the Crow’s Nest agree- 
ment effective, and beyond the author- 
ity of the Railway Commission. If* Mr. 
King and his government fail in this 
matter they will be sacrificing the 
people of the prairie provinces upon 
the altar of railway dividends, and: will 


almost any other single act of Gov- organization is unfortunate enough 
racpens: a ere soe Ontario} to have men who are looking re 
are c inly suffering to-day as a| own “kudos” rather than the good o 
; result coe economies for which a] the community, then they are apt to 
section of the press, led by the Tele-| get on a side-track which will lead 
oo. ae responsible. them inevitably to the ditch. It is 
ane late Hon. Robert Jaffray, inconceivable to the ordinary man the 
principal owner of the Globe} brought dark and devi in which plans 
a@ great steel plant to Toronto. Mr Teen Ge Gee Ree ee 
* | are hatched ‘to use institutions of 
Jaffray was an able constructive sas : 

oy: : this kind for personal gain and that 

citizen and Canadian. The Telegram, ae as whieh ts 
fearful that he might make money | C°™™mUnity is fortunate which has 
for himelf, but not recognizing that in its directors or management, men 
Bg who have a definite purpose and who 


successful business leaders make ; ; ; . 
vastly more for their country than| #"¢ singleminded in purpose and sin- 
cere in their desire to serve. 


for themselves—used its powerful in- j i j i 

fluence at the City Hall to block the un cah cteky. tee hoe ei _~ 
scheme and the industry was estab- EDITORIAL NOTES jlearn to take account of the fact that 
lished in the enterprising city of there are alternations in business; 
Hamilton instead. Some years later| THE imposition of the death sen- that sharp booms are usually fol- 
the United States Steel Corporation| tence on four of the Montreal |jowed by sharp reactions. and that 
were ready to put a plant in Toronto| bank bandits should have a discour-| when reactions come, liquid cash and 
and to develop a great nickel-stee]| aging effect on criminals wh have | marketable securities are very useful. 
industry here, but when they learned | been showing an increasing disregard| The farmer is liquidating this 
the experience of the Steel Corpora-/ for human life, and should also help bette His 7 ger income—verv much 
tion of Canada they dropped the| to remove the menace which bank iat tae abies ‘aauies a 
scheme and not only Toronto but | officers and messengers assume. bank loans, arrearages on interest, 


they vet their facts right and then $ 
speculate along sane, logical lines, - 
they get the right answer.” z 


ee 





RE-SETTLEMENT OF DRY AREA 
FARMERS 


(Farm and Ranch Review) 


A dispatch from Ottawa indicates that 
the Minister of the Interior has a plan © 
for the re-settlement of the drv areas 
of Eastern Alberta and Western ~ 
Saskatchewan. The plan has merits in 
many respects. The annual overhead 
ever, have to be made restricting the 
cost of the irrigated area would not be 
nrohibitive if the estimate of $7.00 per 
acre is correct. Provision would, how- 
new owners of the “dry” lands from 
disposing of them or breaking them up 
in perpetuity. Otherwise, with the ad- 
vent of the first series of wet years, 
these lands would be disposed of to 
farmers and history would repeat itself. 
That is as certain as anything can be. 
Those of us who lived in the West in 
the days when a man was considered in- 
sane who would attempt to grow wheat 
west of Brandon, and have watched the 
colonization of this vast country, em 
tertain no doubt on that point. ey 





From Our Own Correspondent. 

MONTREAL. — Canada’s railway 
problems are figuring in the United 
States presidential election. The La- 
follette-Wheeler handbook. issued to 
guide speakers in the Progressive 
campaign. urges public ownership of 
all the railways and other utilities in 
the United States. It states: “The 
Canadian government railways last 
vear showed an operating surplus of 
$20,236.563,” and states that this 
proves the efficiencv of nationaliza- 
tion of the railway lines. 

To this statement. the old line 
parties have replied with an analvsis 
to indicate that the net income deficit 
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NEW ISSUE 


THE FINANCIAL POST 


$1,000,000 
Cosmos Imperia! Mills, Limitea 


Head Office : 


Hamilion, Ont. 


20-Year 612% First Mortgage Sinking Fund Gold Bonds 


Dated 15th November, 1924. 


Principal and half-yearly interest coupons (15th May and November), payable in current gold coin of Canada or 
us equivalent in laoful money of Canada at the holder’s option at any Office or Branch in Canada 
of the Bank of Nova Scotia. Bonds may be registered as to principal. 


Denominations ; $1,000, $500 and $100. 


Provision is made for a yearly sinking fund, commencing Ist March, 1926, sufficient to redeem 
of the total issue before maturity. 


over 70% 


Due 15th November, 1944. 


Callable in whole or in part at the Company’s option on any interest date on sixty days’ prior notice at 105 and accrued 


November 1934, inclusive; at 103 and accrued interest from 15th May 1935, to 15th November 1939, 
inclusive; at 102 and accrued interest from 15th May 1940, to 15th May 1944, inclusive. 


Trustee: The Royal Trust Company, Toronto. 


CAPITALIZATION Authorized Outstanding 
ne” Sls A Go a's a aah b.0's bb 0 lb an pion aa oe $2,000,000 $2,000,000 
First Mortgage Bonds (this issue) ........-eeeeeeee+- 1,000,000 1,000,600 


Information Supplied by the Company : 
1. Business: Cosmos Imperial Mills, Ltd. (Dominion Charter) will own and operate two modern heavy 
cotton duck manufacturing plants, known as Imperial Cotton Co., Ltd., Hamilton, Ont., established in 1900, and 


Cosmos Cotton Co., Ltd., established in 1883, as the Yarmouth Duck & Yarn Co.. Ltd. 


interest, up to and including 15th November 1929; 104 and accrued interest from 15th May 193), to 15th | 


The Companies manu- 


facture the heavier grades of cotton duck used for cotton paper dryers, mechanical belting and hose, railway 
car roofing, binder canvases, tarpaulins, tents, awnings, filters, vessel sails, etc. The output is sold almost 
entirely to manufacturers, cutters-up, railways and paper makers. The equipment consists of 39,611 spindles 


and 243 looms. 


. 2. Assets as at June 30th, 1924, after present financing: 


Fixed Assets, including real estate, plant, machinery and equipment 


oneee 


$2,112,439 


The Hamilton and Yarmouth plants will be carried on the books at the conservative valuation of $?,112,438.65, although 


the value of these, after deducting depreciation, is given as of January Ist, 1925, by 


Engineers, at $2,531,807. 


Net Current Assets (after deducting all current liabilities) 


Total Met Assets 


(Over $3,214 for each $1,009 of bonds of this issue outstanding. ) 
8. Earnings: After providing for depreciation and Government taxes: 


ee 


eeeee 


kwood, Greene & Co., 


1,101,660 





$3,214,099 


Eight-year average, 1916-1923, inclusive .......cccccccccscvccceees $315,846.51 
(4.85 times bond interest requirement) 

Five-year average, 1919-1923, inclusive ........ eb eenseeckdunse © 306,797.00 
(4.71 times bond interest requirement) 

Tie Ce EG, BENt, BORO Sov cscussccrder cece Sesedseseces eoee 864,171.61 


4 


of the Company (e 


(5.44 times bond interest requirement) 


The net earnings for the siz months ending June 30th, 1924, amounted to $112,201, or at the annual rate 
of 3.45 times the bond interest requirement. 


The bonds of this issue will be secured by a specific first mortgage on all the fixed assets 


xcept the Yarmouth office building appraised at less than $15,000, the Company’s interest in 


which, however, will be mortgaged hereunder) and are a floating charge on all the current assets. 


The Trust Deed will provide that while any of the bonds of this issue are outstanding the Company shall not, 
through payment of dividends or other distributions to its stockholders or by purchase or redemption of any of 
its capital stock, voluntarily reduce its net current assets as therein defined below 90% of the amount of bonds 
of this issue then outstanding, or $750,000, whichever amount is greater. 


: 5. tmsurance: The Trust Deed will provide that the Company shall maintain insurance, payable to the 


Insurance at present in force on plants, equipment and stock, amounts to $3,025,000. 


In addition to the 


above Trust Deed requirement, Use and Occupancy insurance is at present carried to the extent of $550,000. 


We have purchased ae ee issue when, as, and if issued ani received by us, subject to approval of all legal details by Messrs. 


Blake, Lash, Anglin & 


‘assels, Toronto, and as to pes by 


enks, Lovett & MacDonald, Halifaz. 


essrs. Gibson, Levy, Scott & Inch of Hamilton, Ontario, and Messrs. McInnes, 


PRICE: 99 and accrued interest, yielding 6.572%. 


We recommend these bonds as an investment. 


Temporary ‘onds or certificates will be realy for delivery about November 20th, 1925. 
Orders may be telephoned or telezraphei to any of our offices at our expense. 


A. E. AMES & CO. 








Current Opinion 








WEST IN FIGHTING MOOD 


Medicine Hat News:—In over-ruling 
an Act of Parliament, the Board of 
Railway Commissioners has got out on 
thin ice and is also creating a very 
dangerous precedent in calling off an 
agreement in which the Dominion has 
paid up its obligations in full and the 
railways only in part. The West will 
not lie down quietly under the condi- 
tions and the fight against the Crow’s 
Nest ruling promises to be a long and 
a bitter one, 


QUEBEC SAYS A WORD 


Quebec Chronicle:—The demands (of 
the Progressives voiced by the Grain 
Growers’ Guide) are all made, not for 
the general benefit of the country, or 
even with the slightest suggestion that 
they may do any good to the people in 
other parts of the Dominion, but be- 
cause the West insists upon them and 
now that it has.the opportunity, is “call- 
ing the tune.” The Right Honorable 
General Manager of the Dominion is be- 
ing literally “held up,” and the worst of 
it is that he has already raised his 
hands half way up towards the sky. An- 
other gentle little poke in the ribs with 
the Progressive gun, and he will let 
them turn his pockets inside out, on 
condition, of course, that they go “fifty- 
fifty” with him. 


MAKING THEMSELVES HEARD 


Manitoba Free Press:—There have 
been in the past plenty of party 
caucuses, of both parties, in which 
western opinion, voiced by western rep- 
resentatives, has been given mighty 
short shrift, The western group of mem- 
bers, necessarily in a minority, were 
allowed to talk in the vacuum of a care- 
fully tiled caucus’ room. Then the 
steamroller was run over them. And the 
rest was silence. 

As between being heard in parlia- 
ment with results, and being heard in 
camera, without results, it is not diffi- 
cult to choose, 

It is for Mr. King to convince the 
West that membership in a _ party 
caucus will improve, instead of lessen- 
ing, its influence in parliament. 


GET EXPERT ADVICE 

St. John Telegraph-Journal:— The 
man who is in business in a large way 
usually knows how to look after his 
money when he gets it. But there is a 
class not at all negligible who have dif- 
ficulty in retaining what they have se- 
cured by inheritance or obtained only 
after a life-time of effort. To such 
their money is as precious as is their 
health. Why should they not not treat 
it with similar consideration? If they 
are threatened with sickness, they im- 
mediately call a doctor. When they 
are threatened with proffered invest- 
ments dubious in character, why should 
they not look to the bond dealer and the 
stock broker whose training would en- 
able the requisite judgment to be 
formed? 


ONTARIO’S INTEREST RATE 


Manitoba Free Press:—The Conserva- 
tive party in Ontario, when in opposi- 
tion, criticized the establishment of a 
provincial savings bank by the Drury 
government. It proved to be a rather 
popular venture, however, and the Fer- 
guson government has continued it. The 
reduction of the interest rate may be 
taken by opponents of the government 
as an indication that it is not very 
friendly to the idea of a provincial sav- 
ings bank, but on the other hand the 
fact that public loans can be obtained 
at a lower rate of interest must be con- 
sidered, for neither the Ontario nor 
Manitoba governments established the 
savings banks primarily to give deposi- 
tors a higher rate of interest, but rather 
to secure money at a lower rate for pro- 
vincial purposes, 

The great growth in deposits both in 
Ontario and Manitoba during the past 
year has been due both to the 4 per 
cent, interest rate and the recent bank 
failures, which caused some demand for 
greater security for deposits. If the 
interest rate is reduced, and if, also, 
the people are reassured in regard to 
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Investors’ 


Inquiries 


Questions of general interest submitted by subscribers of The Finan- 
cial Post will be answered in this column, in which case only initials will 
be used. Other inquiries will be answered by mail. A three-cent stamp 
should be enclosed to cover a direct reply. 


DOMINION LIFE 
H. S., Saskatchewan.—Do you con- 
sider the Dominion Life as good a com- 

y as Confederation, Sun or Aetna? 
8 chance of profits as good with them 
as others? 

The Dominion Life, as well as the 
other companies you mention, is an 
excellent company to insure with. In 
the first place, the company has been 


established many years and its fi- 
nances are in splendid condition, 
hence it is safe to insure with. It is 
impossible to say now which com- 
pany may pay the largest dividends 
to policyholders in future years, as 
these depend on a number of things, 
including the expense rate of the 
company, the interest earned on in- 
vestments, and the death losses over 


| Our New Bond List 
' Should Interest You 


if you hold maturing Victory Bonds or 
i other 


if you have 


to invest. It 


funds 
describes a wide selection of high grade 


Government and Municipal Bo 


, and is 


compiled to meet the requirements of all 


investors. 
market situation. 


36 King Street, West 
Toronto 
Telephone Main 4280 





It also reviews the present 


Wood, Gundy & Company 


a period of years. These are highly 
satisfactory at present. The consider- 
ation of profits on the insurance 
should not be given as much atten- 
tion as the choosing of the correct 
type of policy to suit your circum- 
stances. 


ILLINOIS POWER 

B., Sherbrooke.—I would like your 
opinion of Illinois Power 7 per cent. 
preferred stock as a safe investment. 

Illinois Power preferred stock is a 
well secured investment and one yield- 
ing the investor a return that is about 
as good as he can get on this type of 
investment at the present time. 


MONTREAL TRAMWAY 

Subscriber, Saskatchewan. — Have a 
thousand dollar bond of Montreal 
Tram. last issue. Am advised that it 
would be best to sell this and take 
stock in Atchison Railway, or American 
Telephone and Telegraph Co. Was in- 
tending only to exchange my C. P. R. 
for these stocks. Have good founda- 
tion of Victory bonds, Bell Telephone, 
Lake Share and some other small in- 
vestments. 

Your Tramway bond is probably 
the last issue of Montreal Tramway 
and Power Company. This is an ex- 
ceptionally strong and well secured 
issue. American Telephone and Tele- 
graph and Atchison are hardly in the 
same class. You will get a larger 
income by the exchange, but at the 
expense of solidity and definite as- 
surance of income return. The ex- 
change is not an even exchange of 
similar securities. This is not to 
warn you against the exchange, 
which is not without its attractions, 
and may be quite justified, but 
merely to insure that you are cog- 
nizant of all the circumstances of the 
exchange you contemplate. 


Some investors are now switching 
their Bell Telephone for American 
Telephone and Telegraph in order to 
get the one per cent. higher yield and 
the several points difference in the 
present market value. 





IMPERIAL RESERVE-HARKER 
GOLD 


R. S. R., Ontario.—I hold 500 shares 
of Imperial Reserve. Would you buy 
more? How about Harker Gold? 

Imperial Reserve is a_ promising 
prospect in Lightning River, strat- 
egically situated in this new camp, 
which seems possessed of opportuni- 
ties. Harker Mines is a property that 
is attracting wide attention. It is be- 
ing well handled, and encouraging 
success is being met with in develop- 
ment. Shareholders are assured of a 
good run for their money, with every 
prospect of substantial profits. 


DERBY MOTORS 

R. H. McL., Saskatchewan.—Will you 
kindly advise through your paper your 
opinion of the stock of the Derby 

otor Company of Saskatoon as an in- 
vestment? 

Derby Motors of Saskatoon we re- 
gard as a highly s lative venture. 
It is eftering a field that is highly 
competitive and must be able to hold 
its own with large, well-financed 
propositions which, as a result of 
re of operation, have built up 

ighly efficient producing and sell- 
ing organizations. Motor industry 
leaders seem agreed that the time 
is near when new sales will depend 
on the disposal of used cars. In other 
words that the number of new car 
buyers is rapidly marrowing down 
and future business will consist of 
replacements. In such a field large 


(Continued on page 15) 
















































.A Complete 
Investment 


Service 


oo pavchaen ane aues 
we p and offer 
our clients, high grade 
bonds and shares. 


As members of the 
Montreal Stock Ex- 


change, and having 
direct wire with mem- 
bers of the N.Y. Stock 
Exchange, we secure 
prompt execution of all 
orders in ian and 
American securities, 
whether buying or 
selling. 


Greenshields & Co 


OTTAWA 


the banks by the new government in- 
spection, there may be a falling off in 
provincial savings deposits. 





CALLS FOR A NEW DEAL 


Nelson News:—Has the Railway 
Commission any right to abrogate a 
solemn covenant between a transporta- 
tion company and the people of the 
West who are supposed to benefit from 
the covenant, unless the people give 
their consent? 

Has the Commission any legal power 
to abrogate an act of parliament? 

It seems eminently a case for a new 
agreement between the people concern- 
ed and the transportation companies. 
The people are entitled to benefits in 
return for concessions given the railway 
under the Crow’s Nest Pass agreement, 
but the people should not demand any 
unfair benefits, the more particularly 
as unequal or unjust rates are in the 
long run as injurious to the real in- 
terests of the public as they are to a 
railway company. 

It’s a case for a new deal between the 
representatives of the people and the 
railway, a new deal which will fit 1924 
ne and be fair and just to both 
sides, 





THE LARGER VIEW 


- Fredericton Gleaner:—The 
Commission disallows the Crow’s Nest 
Pass rates and requires withdrawal 
from operating within fifteen days. The 
Manitoba Free Press, which not in- 
frequently runs riot in behalf of the 
notions of mere prairie province spec- 
ulators, concludes that, as a result of 
the order, “a political struggle of great 
“bitterness and intensity may be fore- 
“told. We rather think the Crow’s 
“Nest Pass agreement will constitute 
“the major politics for Western Canada 
“for the next ten years.” Talk such as 
that is silly. It smacks too largely of 
the buncomb of the so-called Maritime 
Righters. The rates under the Crow’s 
Nest Pass agreement were inequitable, 
discriminatory and preferential. 
disrupted the freight rate structure and 
created choas and rate disparities, 


“without any parallel in the history of : 


“freight rate making in Canada.” To 
remove inequities and discrimination is 
to prepare the way for the maintenance 
of the national structure on a substan- 
tial basis, 


| These Are The Reasons 


why you should buy Northern Ontario Building 
6%% First (Closed) Mortgage 15-Year Gold 


Bonds— 


Real estate first mortgages are universally considered 
one of the soundest forms of investment. 

Northern Ontario Building is located in the heart 
of the financial and central business section of 
Toronto, where demand for modern office accom- 
modation is constant and real estate values are 
well established and are increasing. ' 
Valuation of the security (land, building and equip- 
ment) exceeds by 65.5% the amount of the first 


mortgage, 


Earning power of the property provides for a large 


surplus over bond interest. 


Substantial half-yearly sinking fund instalments 
will steadily reduce the bond issue, thereby *in- 
creasing the margin of security. 

Directors and ‘chief shareholders of the company 
include outstandingly successful Toronto business 
men, who have an intimate knowledge of real estate 
and business conditions in Toronto. 


Completion and delivery of the building, fully 


equipped, by August 1, 1925, is assured by 


guar- 


antee bond of the owners and contractors, in favour 
of the trustee for bondholders. 


You will obtain an annual 


income return in excess 


of 6.65% by purchasing the bonds from us at the 


issue price of — 


$492.50 for a $500 Bond, or 
$985.00 for a $1,000 Bond. 


Royal Securities Corporation 
Limited 


HALIFAX 
VANCOUVER 
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” 2 ‘THE FINANCIAL POST au 


News and Views of Bond Market 


THE LOW YIELDS [BONDS NOT TO BE _ UNITED STATES 
WIDEN INTEREST Toronto in Doing so Would RESERVOIR FOR 
IN INVESTMENTS FOREIGN CAPITAL 


Gain No Advantage in 
sictitiinii Bond Issue 5 

More Attention by Small European Countries Look to 

Investors in the America for 


Industrials Funds 


Interest in bond circles centres NEW YORK.—Recent world events 
around the distribution of funds by have made clear the fact that the 
the Dominion Government in connec- United States is the principal nation 
tion with Victory issue due November to which other countries wiil jncreas- 


1 H er, there is no reason to ingly look in the future for capital, s 
° that’ either for the restoration of their fi- 2) 
y \ mT 






We offer 


ACADIA APARTM 
Limited, 
614% Bonds 
Due 1 Sept., 1939 
Price: 98.50 and interest 


MATTHEWS & COMPANY 


Limited, 
255 Bay Street 























For Reinvestment 


On November Ist $107,000,000 Victory Loan Bonds 
will be redeemed in cash. The refunding loan of 
$50,000,000 was rapidly subscribed and the large 
majority of holders of maturing bonds must place 
their funds elsewhere. It is essential that they seek 
the greatest annual return consistent with absolute 
security. 


Province of Ontario 5% Bonds, Due Oct. 15, 
1948. Price: 102.83 and interest 


satisfy every requirement, and we will pay the 
market price, at present about 100.20 and interest, 
for 1924 bonds in exchange for this security. 


Denominations : $1,000 and $500 


Gairdner, Clarke & Co. 













































































































































When Finance Commissioner Ross 
of Toronto asks tenders on Nov. 6 on 
$10,000,000 serial 4% per cent, bonds, 
they will be payable in Toronto and 
‘| London, Eng., only. New York will 
not be included as the commissioner 
‘says that with exchange at par and 
the Toronto and New York bond mar- 
kets on a dead level, no advantage 
is to be gained by making the issue 
payable in New York also. On the 
other hand the city would assume an 
ever-present liability for the life of 
the bonds with respect to exchange. 
Mr. Ross is confident that with the 
maturity of one of the Dominion 
loans November 1 and the releasing 
of $40,000,000 or $50,000,000 the city 
would be very likely to get its money 
at a low record price. 






















































believe that there will be a sudden ’ ratic heir 
flood of money for investment even nancial and economic life, as in Ger- 
though it is estimated that perhaps many, Austria, Poland and Hungary, 
not more than $25,000,000 of the total or for the development of natural re- 
of $107,000,000 was renewed and that sources in such areas as South Amer- 
there is a dividend and bond interest ica and the QMrient, states the current 
distribution for the month estimated issue of the Guaranty Survey, pub+ 
by THE FINANCIAL POST at about lished by the Guaranty Trust Com- 
pany of New York. 


$46,200,000. Institutional funds are 4 ; 
usually placed .in advance while as The low interest rates now prevail- 



















WHY NOT MINES? 
We recommend the purchase of 
KEELBY SILVER MINES, LTD., 
at current prices. 
Ask us for particulars. 
Members ef Montreal Mining Exchange, 
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312 Bay S Bldg. a Goadeney to go slowly in the matter TORONTO RAILWAY fect of our huge gold stocks on the BALFOJR, WHITE & CO 
Toronto Montreal of reinvesting, cna when yields economic life of this country. More- 136 St. James St., MONTREAL. 





















over, the Survey says, the low rates 
not only emphasize the necessity fcr 
releasing part of our gold stocks, but 
also point to the fact that the most 
profitable, and, in an all-round sensc, 
the most end»ring relief is to be 
found in the purchase of foreign dol- 
lar bonds. Further: 


Foreign bonds, although they possess B iw Pd 4 ae 
varying degrees of investment merit, 
are as a class selling at prices substan- 
tially below their intrinsic values. Ob- 


ligations of ans ee oe - 
erally recognized as the ndard of in- be 

vestment worth, yet we have the COMPANY 
anomaly of good foreign government 
bonds selling to yield as much as 4 per 
cent. more than United States Govern- 
ment obligations. This discrepancy is 
due not so much to a positive distrust 
of the credit of foreign governments 
as to a lack of understanding of what 
should form the basis of sound govern- 
mental credit. The tendency to jude 
risk largely in terms of distance is cer- 
tainly not based on sound reasoning 
and is gradually disappearing. 

Recent Rise in Foreign Bonds 

The recent pronounced rise in the 
foreign bond market, which carried 
some issues upward to the extent of 1° 
points in a few weeks, is indicative of 
a changing attitude. While the cur- 
rent ease in money rates, which drove 
the bond market as a whole ‘to higher 
levels, is in part responsible for the 
rise in foreign bonds, it is noteworthy 
that after the impetus given by easy 
money ¢onditions had largely spent it- 
self the appreciation in the foreign 
bond list continued, and at an accel- 
erated rate. 

To the virtual acceptance of the 
Dawes report and the general belief 
that it would be accepted, is given a 
large measure of credit for this ad- 
vance. While there is reason to believe 
that the large and rapid rise incident to 
this event is practically at an end, there 
is a growing appreciation of the fact 
that conditions abroad are fot so bad 
as they seemed, and are, in reality, on 
the mend. 

Further general improvement in 
European affairs, or any greater feel- 
ing of confidence on that score in this 
country, should aid foreign bonds as a 
class to a measurable degree, although 
those most affected by politics in West- 
ern and Central Europe are likely to 
fluctuate more widely. In any event, 
the American investor is gaining 
greater familiarity with and confidence 
in foreign investments, and this is a 
stabilizing influence which, from the 
long-term int of view, augurs better 
treatment for this type of issue. 

Thus far there has been little invest- 
ment of American capital abroad in the 
securities of public utilities, industrial 
enterprises or plantations. Such invest- 
ment as has been made is mainly repre- 
sented by bonds of foreign govern- 
ments. In recent years large sums have 
been placed in loans negotiated in the 
financial market of the United States 
by Belgium, Sweden, Austria, Japan, 
Argentina, Chile, Peru, Canada, the 
Dutch East Indies, and other countries. 

The nations of the world are now 
gradually but very definitely regaining 
a condition of prosperity. There is 


are on a basis where high class bonds 
have lost their attraction from the 
standpoint of income. Under these 
conditions the market is easier and 
bonds are being more freely offered. 
For some weeks then it is expected 
that there will be a considerable 
volume of funds coming into the mar- 
ket and the investment houses are 
directing their selling compeigns to 
induce those who have held govern- 
ment bonds to reinvest in something 
sound. However, in view of the pre- 
sent yield in government and munici- 
pal issues there is a broadening in- 
terest in industrial bonds and also in 
the better investment stocks. With 
a large number of investors, the 
latter class of securities represents 
a fairly attractive proposition when 
the comparative interest returns are 
taken into consideration. Dominion 
Government bonds yielded on the aver- 
age around 3.90 per cent. in 1914, 
whereas the current yield is approxi- 
mately 4.90 per cent. Taking Domin- 
ion, even and municipal bonds 
together, the average yield now is’ 
close to 5.15 per cent. In the face 
of these yields good industrial bonds 
or preferred stock yielding 5% to 7% 
per cent. are receiving consideration 
from those desiring to maintain in- 
come. The situation is encouraging 
for the flotation of new industrial 
issues under these circumstances. 
As for the general trend of the 
market the price of money is recog- 
nized as a dominating factor. This 
continues low, but any indication of 
an increasing demand for funds finds 
reflection in the tone. The German 
loan in the ee ee ere been 
a success France an elgium are : 
coming into that market. So far this Pos cent., first mortgage bonds of 
has had little effect on the money b ne Mills, is being made 
supply, but it is felt that a continu- oo at te fold wee at 99, ~ 
ance of these foreign flotations with ae - ~ 7 Sante Hr aie , a 
attractive interest rates will be an in- | y eed NN oo" 4 ie oe on 
fluence on the rates for domestic a ee , at dn k at toe ear 
flotations. If the banks can find bet- a : Grane ai _ i ie , 20F paper 
ter employment for their funds than bindes ea ay again ung. These 
bonds, of which they now have large shen aa = ’ - eon 
holdings, the effect on the bond mar-| Pr°ducts are sold mainly on contract 
ket might be far-reaching. Discussin to large consumers—manufacturers, 


; ; ; railways and paper makers. The na- 
ce ae For us — of ture of these accounts is said to be so 


satis \ 
Bands have felt the influence of sus-| counts have been less than $10,000 fn 
money rates. Pending further light on the past eighteen years, though the 
their movement, discussion of the trend | total sales for 1923 alone were over 
of securities is difficult. It probably | $4,000,000. For the past eight years, 
continues true that while bonds for| 1916-1923, annual net earnings have 
temporary investment do not appeal at} averaged $315,846, or over 4.85 times 
the moment, for permanent investment | bond interest requirement. For the 
peotent terete are not necessarily wn-| year ending December 31, 1923, the 
attractive, : ‘ ,s Sy 
Business loans, like business condi-|°@™™n#s Were $354,171, which is 5.44 
tions, have been dragging on a low level | times bond interest requirement. | 
for a long time, The improvement in| Net assets are $3.214,099, which ‘is 
business already is teflected in a mode-| equal to ovér $3,214 for each $1,000 
rate expansion of commercial lbans and | bond of the present isstie. The plants 
discounts of sepeting member banks. | are carried at the valuation of $2,112.- 
438, although the value of these. af- 
ter deducting depreciation, has been 


COST $50,000,000! 


Toll on City Much Larger 
Than Expected — Higher 
Fares Are Possible 




















Harold A. Tubby & Company Limited | 
Investment Bankers 


Government, Municipal and Corporation Bonds 
Mining Claims in Northern Manitoba for Sale 
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Will Toronto street car fares be 
jumped to 8 cents around the end of 
the year? - Theze is considerable 
any. emt such a move, and this 
has ome stronger now that the 
final cost of the original system to 
the city has been decided. 

The railway is costing the city a 
great deal more than was first an- 
ticipated. The city estimated that the 
Mackenzie system could be secured 
for about $3,000,000. The most si- 
mistic of the city’s experts cad $ ° 
000,000, whereas, now that the final 
curtain on the vrice fixing has been 
rung down, the price is around $12,- 
000,000. In the meantime, there has 
been a lavish expenditure on the part 
of the city on rehabilitation, better- 
ments, and extensions, until jt is now 
being conservatively estimated that 
the capitalization of the system is 
just under $50,000,000. 

It has been stated that the constant 
drain on the transportation commis- 
sion for capital charges has run costs 
up to the point where they are ex- 
ceeding the revenue. The award will 
add to the drain. This has, no doubt, 
ved the gossip about higher 
ares, 


Issue of Cosmos Mills 
Offered by Ames & Co. 


An issue of $1,000,000, 20-year, 6% 
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We own and offer 


Cosmos Imperial Mills 


Limited 


642% ist Mortgage Sinking Fund Gold Bonds 
Dated 15th Nov., 1924 — Due 15th Nov., 1944 
Denominations—-$500 and $1,000 
Interest payable 15th May and 15th November each year. 
Bonds may be fully registered or registered as to principal only. 
This Company was established in 1883 as the Yarmouth Duck & 
Cotton Company and has purchased as a going concern the Imperial 
Cotton Company, Limited, of Hamilton, Ont., which was established 
in 1900. That both Companies have been successful is evidenced by 


the fact that the earnings over a period of years have been equal to 
more than four times the Bond Interest requirements. 


°, At 99 and Accrued Interest, the Yield is 6.57% 
We recommend these Bonds as a sound investment. 
Fully descriptive circular will be furnished on request. 


JOHNSTON “WARD 


Canada Trust Bldg., 14 King St. East, Toronto 


Members: Montreal Stock Exchange—Toronto Stock Exchange 















Moutreal Stock Exchange 
17 St. . 





















































































































and 
MUNICIPAL 
BONDS 


GOVERNMENT AND MUNICIPALBONDS | 
MSKinnon Big TorRONTO | 
Telephone el. 38714 p 







































































































McDonagh Somers 
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and 
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Automobile and Piano Paper 


MANUFACTURERS FINANCE 


CORPORATION LIMITED 
TORONTO, Federal Building 


AUTHORIZED CAPITAL - - $6,500,000 

























Dominion Bank Building 
TORONTO 












































From the low point of July such loans 
have in¢reased about $325,000,000 to a 






OSLER, HAMMOND & NANTON 






CANADA | 


























As and when business requirements ab- 
sorb larger amounts, the shifting of 
bank funds to commercial uses should 
result in firmer rates. 





total of $8,145,000,000. i : . ~ ; ‘ 
ace cate oe WINNIPEG oot aunay seen beverahsean be, appraised by engineers at $2,531,807. | postive evidence of this in most coun- 
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Mortgage Leans an had been the case for some time System In Hamilton stabilisation of currencies which is tak- 





ing place in evety direction. . 

Certainly the time would seem to 
have arrived for the American investor 
to play an important part in the 
world’s financial and economic develop- 
ment, and surely he will not permit it 
to pass with indifference to its yreat 
possibilities. That his education is pro- 
ceeding is proved by the record of very 
considerable foreign investment in re- 
cent years, and this investment interest 
will constantly tend to broaden in the 
future. The period of financial isola- 
tion of the United States, it is certain, 
has now been definitely closed. 


Suggest That a Lower. 
Interest Rate Will Come 


Pointing out that from the $107,- 
000,000 maturing Victory bonds it is 
probably safe to say that $85,000,000 
of cash will come into the bond mar- 
ket for reinvestment around the first 
of November, that bond interest and 
dividends during October and Novem- 
ber will reach approximately $80,- 
000,000, that the harvesting of a good 
Western crop will swell the tide of 
capital seeking investment, and that 
the government is paying off obliga- 
tions to the chartered banks which 
have large funds to invest, McLeod, 
Young, Weir & Co. express the |. 
opinion that as all this money will 
come upon a bond market relatively 
bare of bonds and prospective bor- 
rowing between now and the end of 
the year small, it is clearly evident 
that bonds will sell higher in the near 
future. The belief is expressed that 
as the 5 per cent. coupon rate has 
yielded place to the 4% per cenf. 
coupon rate this autumn, the return 
of the 4 per cent., and even of the 
8% per cent., coupon rate is but 2 
matter of time. 


GLACE BAY WITHHOLDS BONDS 





City Hall is Ancient 


Chaotic conditions in Hamilton 
City Hall are being revealed by the 
a being made into defalcations. 

he system employed has been used 
“from time immemorial,” says the 
probing auditor, and as progress is 
made the losses pile up. There is a dif- 
ference of opinion as to whether the 
treasurer or auditor was responsible 
for checking cash books. The auditor 
found that cashiers there do not keep 
their own cash books. After they have 
receipted the stubs, these are removed 
to another part of the office. and the 
payments credited on adding ma- 
chines. This total determines what 
cash a cashier must turn over. He 
reported finding large disc~epancies. 
in the books of the tax department 
and the treasurer’s department as re- 
rards arrears, penalties and interest. 
No penalty or interest, it appeared, 
was charged by the citv treasurer to 
the tax arrears. In an attempted 
reconciliation of the arrears shown 
on the books of the tax department 
and payment of such on the books of 
the city treasurer’s denartment, there 
was the sum of $127.000 ovt of bal- 
ance. Poor bookkeeping and the ap- 
parent lack of any svstem of account- 
ing between these two departments 
were responsible. No records were 
available prior to 1916 which would 
show how much in tax penalties and 
interest had been paid in the tax de- 
partment. 


UNDER ADMINISTRATOR 

The municipality of Lawrence, Man., 
hes been obliged to appoint an official 
administrator to take charge of its fin- 
ances owing to failure to collect out- 
standing arrears of taxes. D. H. Payne. 
the present secretary-treasurer, has 
been appointed. In the last return 
made to the municipal commissioner, 
the outstanding tax arrears, including 


Farm Lands 











































We have prepared a special bulletin — 

dealing with the present position of | 

the above company. | 
Copy supplied free on request. | 


McCuaig Bros. & Co. 


MEMBERS MONTREAL STOCK 
EXCHANGE. 
83 Notre Dame St. W., Montreal 
Dear Sirs: Saee 
Will you please send me, without — 
obligation, your bulletin dealing with 
Canada Steamships. sae 














Northern Mexico Power 


Bond Issue Offered 


Northern Mexico Power and De- 
velopment bonds are being offered by 
Kippen & Co., Montreal, at par. The 
issue is for $500,000, 7 per cent. 
first mortgage bonds due 1923. 
The company, controlled in Can- 
ada, shows net earnings for the 
first eight months of this year 
of $333,104, which shows that 
the company is earning its bond 
interest approximately fourteen 
times over, Assets of the company 
are higher. It is understood its 
properties have cost to date $10,000,- 
000, or twenty times the value of the 
bonds outstanding. The power plant 
at La Boquilla on the Conchos River 
in the State of Chihuahua, Northern 
Mexico, has a capacity of 20,000 h.p., 
serves a rich and growing district 
where it is without competition. 






























For all Victory 
C Bonds due Novem- 
as ber 1, 1924, paid 


on delivery at our 
office 
OR 


or 
For reinvestment of 
O Nn S your funds in safe, 
sound bonds yield- 


ing up to 714%. 
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Write for 
Specially Recommended Offerings List 


now ready, giving wide choice of Government, Municipal 
and Mortgage Bonds. 


_ _ Buy Your Bonds From Our 
Special Bond Telephone Order Department. 


Telephone G.ASTIMSON &&. 


M . LIMITED O £sT. 1666 
ain 7400 The Oldest 


36-38 KING ST. EAST———TORONTQ 












































for 
Safe Investment 
OVERNMENT, Muni- 


cipal, Public Utility 
and Industrial Bonds. 


Selected with careful re- 
gard to safety, depend- 
able income and market- 
ability. 


Write for List. 
HANSON BROS. 
Srvesinent Securities * 

GOSidemes St. 65 Pree 






























Severe Sentences in 
Ontario Bond Scandals 


The seriousness of the violation of 
—— of trust on the part of pub- 
lic officials has been brought out dur- 
ing the last week in the sentences 
which have been imposed on Peter 
Smith, former provincial treasurer, 
and his deputy, Charles Matthews. 
for their parts in the Ontario bond 
scandals. The former was sentenced 
to three years, and, with Aemilius 
Jarvis, convicted of conspiracy in the 
same connection, faces a fine of $600,- 
000, while the latter was given a two- 
year term. 

The count on which Matthews was 










Aon eee gr fina emityndeheniain ela tet led. 








































CLARKSON, GORDON & DILWORTH 


CHARTERED ACCOUNTANTS 
E. R. C. CLARKSON & SONS 


MACKENZIE FIR 
aW. A. Mackenzie 















convicted, involved the ac tax sale certificates and tax titles,| SYDNEY.—Glace Bay has decided to vestment h 
TORONTO MONTREAL one-third of the canis oer aaa amounted to $117.783. Its debenture in-| refuse tenders of 92 for an issue of © effect » gene eck 
Autborized Trustees and Receivers sales of succession-duty-free bonds to | ‘¢btedness is $60,898 of which $48.641 | $8,000 water bonds. They take the Kenzie, the senior p 





ground that if Sydney Mines, which has 
labored for years under acute industrial 
difficulties, can get 96, the Glace Bay 


Company ig not gc 
— intimates that 
sumed when the 
ve been complete 


was incurred for good roads, $11.000 in 
rural credits. and a general indebted- 
ness of $1,152. 


15 WELLINGTON STREET WEST TORONTO 


+ paper should be worth as much or 


and they refuse to sell under 95 Ye. 






the government. He was found not 
guilty on four counts for conspiracy. 








or 31, 1924 


=== 
STR ay. 





TMENTS 


ds 
1939 
interest 


OMPANY 


Toronto 











iS? 

rchase of 

ES, LTD., 
S. 

ars. 

@ Exchange. 


Ee & CO 


ITREAL. 





MA al ted stds ALAA 





HIPS 


ecial bulletin 
| position of 


n request. 
& Co. 

, STOCK 

, Montreal 


me, without 
dealing with 


such or more, 
der 95%. 























October $1, 1924 | THE FINANCIAL: POST 18 







Municipal and Provincial Finance 


HYDRO OFFICERS || n'tot!ecyeer tuts, xt | URGES vic PAYROLLS 
ARE ACCUSED BY | ::«: 



























































































O RE-INVEST their funds with an 


school commission of the town of St. 





- i attractive interest return, without Lambert, Que, Former Edmonton Commis- 
sacrificing security, will be the desire of BECK SECRETARY’ .. By-laws sioner Also Advises Lower 

. City of Toronto, Street Railway 
many investors who have Bonds matur- bonds, $7,900,000; ‘Hydro expansion, Assessment 


$3,119,000 and $107,000. The latter two —_———. 
by-laws are to replace by-laws passed/ An interesting contribution to the 
earlier in the year and which specified study of public administration and 
5 per cent. coupons. The new by-law/¢inance is contained in a special re- 
is 4% per cent. rt on the finances of the city of 
N Edmonton, ane by C. J. Yorath, 

icipal Notes until recently city commissioner. 

Munici The outstanding reconjmendations 
of the report are that there should 
INVESTIGATION ASKED be a further reduction of $10,000,000 
The Carleton county council have de-|in the assessed value of land, and that 
cided to ask for an investigation into|there should be a reduction of expen- 
the municipal affairs of the township ditures to the extent of $432,000, so 
of Osgoode. The request for an inquiry), to obviate an increase in the mill 
was contained in a report of the roads rate. In regard to the former, Mr. 


and bridges committee which made 
special mention of pay sheets, contracts| Yorath states that “after a careful 


and expenditures from 1920 to August,|Study of valuations throughout the 
1924, city, with the view to adjusting same, 
—— it will be necessary in 1925 to make 
TORONTO’S GASOLINE VENTURE ja further reduction of approximately 
Toronto will apply to the Legislature | $10,000,000, which includes the value 
for powers to purchase, distribute and | of lands reverting to the city as a re- 
sell gasoline, and, without a vote of|suylt of tax sale procedure. With this 
the people, raise $50,000 by the sale of opinion the city assessor fully con- 
bonds to finance the undertaking. City|/ours This is an adjustment which 
Solicitor Johnston advised the commit- cannot be avoided. The city is al- 


tee that there would be little chance of . : 
securing the legislation unless the city|teady threatened with an action to 


stated how it intended to finance andjupset the whole of the assessment, 
operate the project, and it was for this|for the reason that it is upon a fic- 
reason that the $50,000 amount wasititious basis. “If the above reduc- 
named. tions and adjustment, are a ee 
gees Mr. Yorath proce |, “or i e city 
TOWNSHIP ON SOUND BASIS is unable te obtdia other sources of 
The Township of Kingston has/reyenue, then, with a reduction of 
eoenes its house, a Pe ap $10,000,000 in the assessment, which 
an as now a surplus o ; on ae : i 
hand. When the present administration cannot ooo praftagead iy 
took office there was an obligation of | Have to be increas y al fi ial 
$27,000 to the County of Frontenac with} _In summing up the actual financia 
interest at 8 per cent., as well as $5,500/ situation of the city, Mr. Yorath 
owing to the bank at 6 per cent. At/states his conviction that further 
capital expenditures must be discon- 


ing at this time. 


We offer-a diversified list of high grade 
bonds, in the various classes, all of which 
bear our recommendation as sound in- 
vestments. 


This list is contained in the November 
issue of our booklet, “Investment 
Securities,” a copy of which will be sent, 
on request, by The National City Co., 
Ltd., Head Office, 112 St. James St., 

‘ oe or the Toronto office, 10 King 
St., E. 







Bell Telephone 5’s 1925 
Belgo Paper 6’s_1943 
Belgo Paper 7’s 

Preferred Shares. 
Quebec Power 6’s __.1953 
Quebec Railway 5’s._.1939 


St. Maurice Power 
© 9G Ba sessveciceeee nena 95S 


Wayagamack 6’s____.1951 


Montreal Tram-Power 

Oe wd 
Montreal Public Service 

OO siisiiicccciiassinsiitiic A 
Windsor Hotel 6%4’a1943 
Laurentide Power 5’s_1946 
Cedar Rapids 5’s_...1953 
Montreal Tramways 

5’s 1941 
Abitibi Pulp and 

Paper. 6’s 1940 
Also Bonds of Provinces and 
the larger Canadian Cities 


Manipulation of Accounts 
to Benefit Individuals 
Charged 


Careless extravagance and the 
manipulation of expense and other 
funds to the benefit of officials are 
in effect the basis of the charges 
made against the Ontario Hydro by 
E. C, Settell, so far as they were read 
at the initial sitting of the judiciat 
inquiry before Judge Snyder at Ham- 
ilton last wetk. The charges were 
formulated from the letter sent by 
Settell to Sir Adam Beck after he de- 
camped with the proceeds of the un- 
authorized cheque amounting to about 
$30,000. Settell refused to either con- 
firm or deny them, and the hearing 
was adjourned to November 3. Coun. 
sel for Sir Adam Beck and other 
Hydro officials asked that the charges 
be not read until those mentioned had 
had an opportunity of presenting 
their reply at the same time. The 
court, however, proceeded on the 
ground that the Hydro was a public 
enterprise, and that the people were 
directly interested. The adjournment 
was made when Settell continued to 
refuse to answer. The eight charges 
read follow: 

1. That the staff of the Hydro Com- 
mission was for months at a time in 
1908 working from one-half to two- 
thirds of the time on Sethman’s private 
work. 

2. That the chief engineer’s recom- 
mendation of July 22, 1908, in favor of 




























































RENE-T.LECLERC 
Incorporated 


Montreal:- 160, $t. James St. 
Quebeci- 74, St. Peter St. 
(gsTapuisHED 1901) 


- E147 






















































Northern Ontario Building, Limited 














GUARANTEED 
















































6 Bond the same time there was a fund of 
14% mn s on oe of bg me a tender | $18,000 in the bank drawing no interest. tinued until warranted by new devel- 
or construction of the Niagara power t. This, he admits, is unfor- 
ber 1s 1939 lj : heal opment. 18, ’ 
mee Sothman and Gaby desived to have this| This Week’s Bond Sales  |unate in a city which is the owner of || First Mortgage Bond 
: P fact made public i : es ; 
981, “ interest, to yield oe ee lic in the press: That they be unable to give the best and most 
2 and accrued Muralt’s tender was cheap 2 : 
over 6.65% oat Gak Tedee, HULL COUNTY, QUE. efficient service, under curtailment. 
Expenses Paid by Hydro eae ee Weir & Co. were suc-|In ee oe a fund, _ oO 
cessful bidders for the $16,000, 5% per] poin ou a e city canno bs 
R A DALY & € ‘oO 3. That all expenses of Machlett &! cont. 20-year debentures of the county aie use the sinking fund in the re- 
* * Co.—owned by Sothman—were paid by * : j lus generous Bonus of 
M Toronto Stock Bachange the Hydro Power Commission. Cites of Hull, Que., on a tender of 108.57. duction om one gam, This _ e mmon Stock 
lembers ° : ’ ine on the other hand, shou main- 
BANK OF TORONTO BLDC. SO CONGKESS STREET ere se wee Sethe, dei aoe: DONNACONA, QUE. tained intact at all times for the pur- 
TORONTO : BOSTON ployed by the Hydro Commission, took} Provincial Securities Co, were award-|pose for which it is accumulated. In 








ed the $80,000, 5% per cent. . 10-year 
serial bonds of the school commission 
of Donnacona, Que., on a bid of 100.28. 
The tenders included: 

Provincial Securities Co. ...... 100.28 







WE OFFER a short-term 
First Mortgage Bond 
which gives a very attrac- 
tive yield and is at the 
same time amply secured. 


respect to expenditure, it is urged by 
the writer of the report that a reduc- 
tion of an additional 7 per cent. 
should be made in the payrolls of all 
civic employees, including the school, 


a contract with the approval of Sir 
Adam Beck, to instal heating equipment 
in the building of the Robert Simpson 
Co. of Toronto, and that the complete 
staff of the Hydro Power Commission 























































































worked for months at a time at such ee eee ye ip Mate stots <3 eg library and hospital boards, and that nF ——ae. = a 
We miat se samentee Cat 4 pect of Iti rk at| Bray, Caron & Dube... ’).'"". 190.13|much economy could be effected by - ae —_ : 
a eee etiahan caaadine Git on | Vieeeies, Clee the amalgamation of departments. rite to-day. 
DEE. M. ROBERTS Hamilton, the semantosion paying = om) See one pa a-e=- Si cancels 
penses an wages, cites voucher as ‘ i ee . Le! TEAR 
FORMERLY MANAGER OF MACKAY & MACKAY one of the | heavy expense accounts in| Credit, Canadien Inc. ... ...... 98.60 SURPLUS FOR LONDON | othin wa Gente Ao i 
INVESTMENT BANKERS VILLAGE OF ST. JOSEPH, QUE. According to information given out i 
Trips Charged, Not Taken Rene T. Leclere Inc. were successful| by Mayor Wenige, the city of London |/ Name ..... ... beepacct vane secceueee 
HAS BEEN APPOINTED 5. That half of the trips charged for SPR yma Taag om $11,000 5% per cent.| Will have a surplus this year of $20,000 |, 
by Sothman were never taken at all,| 7") ggg P nt-lin the combined departments of the RADI 05 onsicu: Setnécecendins dsenens, 9 
d that i f th : ken he| 1-20 year bonds of the school commis- Se Nae alee easiest ta UO Betis See ons 
GENERAL MANAGER See nee ene tripe taken BS} atc of the village of St. Joseph, One,| ~ 
charged expenses for two persons, irre- . & ° pa, ” “{ am sure we will have a sarplus of ‘ ’ 
spective of whether he travelled alone| 0", their tender of 100.25, The bids} 59 99 which is double the surplus we | 4 
—— * Gaby paid the expenses of the trip included: made last year,” Mayor Wenige de- Limit 
Re administration of commission: | Rene T. Leclere Inc. ............ 100.25 | cisred, “and this is no idle statement. mitee 
1. That his notes will show an un-| Bray, Caron & Dube .......... 100.01}; make this prediction after having ESTABLISHED 1910 
T B E CHANGE checked encroachment of greed, waste of | Union of St. Joseph de made a astel survey of the entire| 499 sT. JAMES ST., MONTREAL 
ORONTO OND X public money and exploitation of the oon ee eee eee a situation. Unless ee — rt . 
: ersailles, Vidricaire oulais Y appens between now 
LIMITED oe a personal aggrandizement Credit Canadien Inc. .. .. .. .. 99.00 eee. * wale, We will close our books 





with $20,000 to the good.” 
UNLISTED BONDS 














2. That on June 7, 1909, the sum of 
$1,500 was paid to one W. H. White- 
head of Hamilton to get a by-law pass- 














WESTMOUNT, QUE. 
Harris, Forbes & Co. and Hanson 


We Will Buy 



























































































ed there, and that such amount was| Bros. were awarded the $200,000, 5 per (Montreal Stock paoaet Asked Cockshutt Plow, Pfd., 
paid through A. F. Lobb, Toronto, and| cent. serial bonds, maturing 1924-1964,/ apitini 6% 1940.............. 976 es Massey-Harris. 
charged by Lobb as part of the cost of 3 - City of at Que., on aoe Alabame 5% SOO a: Sliven = cn 
i -of- i 29. i m: tee! ee cceees epne 
OS] ER & HAMMOND _ That vin 1911, MecLary & Co. of aes POR eee eT eee Belding 6% 1996 os -s si G. C. Williams & Co. 
London, although the highest bidder, ob- Garris, Forbes & Co., and ac Belge Anna ean 6% 1989... 90 six McKinnon Bldg., Toronto 
7 =“ tained a contract for signs on the right- GON TENGE oc bend we betes < Burns, P. & Co. 6% % 1948... .. 4 
Stock Brokers and Financial Agents of-way, Wood, Gundy & Co. .... .. :. 100.98] Can. National Rly. 8% 1964: :. 10094 101 94 Phones: Main 2727-2247-3096 
4. That in 1912 there was a shame-| Gairdner, Clarke & Co. .. .. .. 99.74 coer ream bea te ibaa 957 
" Mem bers ful waste of money re election in Ham-| Versailles, Vidricaire & Boulais 99.70) C8h Tight & Power 6% 1949 76 
ilton. A, TH Apes: B-Oe, (nice s dawsiccns 99.63 | Can. Pacific Rly. 5% 1984...... 99% 99 % 
Toronto Stock Exchange Dominion Securities Corp. ..... 99.61 | Can. Steel Foundries 6% 1986... 98% ‘a 
Montreal Stock Exchange 1 ~~) mene. tT: Leelete.. .<.i. +s Secyhyr’ os — iron OF eee. te eeeees oe 98 
on . MeLeod, Young, Weir & Co. .... 99. , een we ” 
| Tenders and By awe Credit Canadien Inc, ...~... ... 99.26 aoe ere ee iss 100 4 102 - MURRAY & COMPANY 
STREET TORONTO C. H. Burgess & Co. ... ... ... 99.06] Fraser Co. 8% 1941... -..-... 106 191 Seo 
21 JORDAN = (Tenders Wanted) National City Co, ... ... ... .-. 98.81 sree ery eee Hi ™ Specializing in 
i ipality of De- muitos Holt, Renfrew 5% 1987........  .. 96 
ood este, nk G00Ne, © par tae, +18 Fe VALLEYFIELD, QUE. Hi Sinith Paper 1% 104i’ <<.) Si 82M Government, 
debentures of school commission of De-| McLeod, Young, Weir & Co., with a Laurentide Power 8% 1946 |. 97m OSB icipal 
carie. Henri Berthiame, secretary-j| bid of 101.23, were the successful | ro. entian Power 6% 1936... .. 96% = 















treasurer, Ferme Neuve, Que, tenderers for the issue of $175,000 City Ma le Leaf Milling 6 + % 1943.. 101% 


of Valleyfield, Que., bonds. The offer- nneuve 5% i aewas ne 







inv Wi ly ee Se a eae ST f $165,000, 5% per | Man. Power 7% 1941.......... 99% 100 
R t., 15-year serial bonds. H. Ber-| '"&, ¥45 made up of $165,900, pe . Peat nS tee . 
oe est ise thisume. eve.-avene. cent., 10 years, and $10,000, 5% per — rT aoe 5% 1942. |. 90% 
















cent., 5-year bonds. The bids: 






Montreal Steel V 6% 1940.. 100 s 
Province of Ontario 0% 1948...-. 10054 101 96 




















Municipal Deben, Corp. .. 100.93 99.77 
Credit, Canadien Inc. .. .. 100.81 100.51 













The safe investment of your surplus funds is a supreme Nov. 3, Preston. — $101,816, 5% per| McLeod, Young, Weir & Co., Ltd. 101.23 
consideration. Government and Municipal Bonds combine cent., 20-instalment local improvement| Mead & Co., and Greenshields _ | Nor. Ont. Power 6% 1981... 34 CONTINENTALLIFE BUILDING 
safety of principal with prompt payment of interest and debentures. Geo. Wurster, town clerk. est te eae Rs oe Ontario Pu 35 : - Rf ADELAIDE @N738..24«~*~«~*«CSORORETC 6Or7-78 TORONTO 
d rketabilit Nov. 3, Lachute. — $60,000, 5% per| McLeod, Young, Weir & Co. 101. ““S | Shaw. Cotton 6% 1949 i 78 
ay a 7 cent., 30-year bonds. J. A. Rice, Sec.- - oes . Bebe Seca eg 100.07 | Shawinigan § 34 % 19 “ ae 
Let us advise you Treas. reenshields so +e ee . ~—— anada Power 6 % 1848 10i 101% 
* 


Nov. 3, Village of Amos, Que.—$35,- ich River 8 omen . 
St faetion Pouce 6% % 1953... 106% 106% 


4 t., 10-year bonds, Benoit 
Tredel See-Tre e } Windsor Hotel 6 4 % 1948...... 101 









Versailles, Vidricaire 


















































icipal yank i 
or oration SERee, Dea-srees, & Boulais .. .. .. «. 100.79 100.26 | west. Koot. Power 6% 1943 .... 101% 
= si (rporation Nov. 3, Megantic, Que.—$75,000, 5%] wood, Gundy & Co. .- .. 100.71 100.27| West Power 5% 1949.......... 90% BOULAIS 
. E T, { ee bonds. D. L. Lippe! Rene T. Leclerc, Inc. .. .. 100.50 100.00 Went. Power 7% 1986 debe. ..... - eee LIMITED 
Ki town crore. L. G. Beaubien & Co. .. .. 100. x = ees ae 52 
34 ng Street, East . Toronto Nov. 3, Giffard, Que.—$55,000, 5% per! Nom. Securities Corp. .... 100.06 100.06 | Pisswicel Dov. 6°, 1988...) 9878 Investment Bankers 
cent., are a we, Se sh. A. E. Ames ., .. .. .. .. 99.53 99.53 ' St. Law. Sugar 6% 1982.,...... 89 MONTREAL QUEBEC OTTAWA 
cent. serial bonds. Jos. Dr : - 
Treas. ec Municipals and 
Nov. 3, Scarborough Twp. — $75,000 BOND MOVEMENTS OF THE WEEK at tet 
hydro, $12,000 bridge, 5% per cent., 20- ndustri Specialty 
arenes sentaaes. J. T. Stewart, - WEEK ENDING OCTOBER, 38 oa . 
* wp. treas., ; Int. cos 
E manufacture Birch, ov. 3, oo nee 5 BONDS Rate Year Yield High Low High Low Ask Bid High __ Low , 
per cent., 20-year debentures. WOR Do stncn sen cbs tis ccisnins ioccseulacan daephsagiateneee tales ghantadaasiessisheneinidiee Saar one eee — 
ton, county clerk, Milton. Canada Bread.... .. 6 1941 5.90 100 96 102 % a on . 
2 ieee at Nor. tt, “Aurastine —sooo00, | Ciieripias BE RH Se BL BY ae BM 
1 per cent., school bonds, redeemable :| Dominion Coal. & ©1940 637 96 94 98 ar) on ee 96 = 
Flooring of cxcepiiona J. O. East, Sec.-Treas. Montreal Trama.... 6 1941 545 9256 87% 95 ss -—- 8. 6 OR 
° . ; Nov. 6, Toronto. — $9,971,000, 44%%| Quebec Rly........ 5 1939 6.02 83% %° 80 90% 90 sat 
in : “UCIT § 1929 782 90% 9 ©6€©686—l—(CCs —~—i(‘éi Ss 
mest, OUL specialty be e Daath, Opens Os ‘Seveate See Ce ele Mewes. 6 1981 4.97 104 103% 106 105 1066 — 106 
d Birch Maturing as follows: $107,000, 80-year | ciel of Canada.... 6 1940 6.71 102% 99 106 100% 104 102% 108 102% | ay. irivitege granted to Shawinigan 
R ed D eer. b ran 1rc serials; $9,714,000, 20-year serials; Waebeess...........¢.108 6 8 85 96 4 mm 94% ep ates ee eee ar we — 
° $150,000, 10-year serials. Wayagamack...... 6 1951 7.37 66% Ss serie By an 100.95 100.96 100.70 | Shares at par, also includes al conver- 
Hardwood F looring. Nov. 6, Richmond, Ont.—$25,000, 5 per | War Loan......... 6 1926 4.08 100 96 99 10 101.16 100.18 101.08 100.95 100.98 100.70 | Sioes (80, Dell, eur tnty on pow he mig 
cent., 30-instalment school debentures.| Do. "755" "* 1087 4.56 103.80 100.75 104.10 102.10 104.05 103.95 104.10 103.60 | should be specially noted that these privileges 
J. Hemphill, clerk. Victory Loan |... 8% 1924 6.50 101.65 99.80 100.95 99.90 100.10 100.00 99.90 — | will expire at the end of October, 
M k k W. d Mf Com an Nov. 10, Aylmer, Que.—$69,500, 5%| ‘Do. ~../..)) 6% 1927 4.58 103.50 101 50 108.50 168.18 108.90 108.88 168.96 108.18 th be a cae s teach einen es 
—T “eo 8- _—— CMe ee oy 19s 4:96 108-90 101-80 104-90 108.00 104.05 108.95 104-05 103.80 | cithes take an theie ale rent ne mnareholders 
LIMITED og yon oe 51,828, 5% | Do. ....1.1. 65% 1987 4:57 108-45 106.10 109.00 106.30 108.90 108.80 109.00 108.60 | Sr that the fractional share warrants, issued by 
. . Nov. 10, Carleton Place.—$51,828, | Do. Renewal... . 5% 1927 4.75 102.85 100.00 103.67 101.00 102. 00 102.95 101.80 | the company, be converted into cash through 
Huntsville, Ontario per cent., 30-year, waterworks and high| po. « * 6% 1982 4.98 103.20 98.15 104.15 101.85 103.45 103.35 103. 10 | the ‘Montreal ‘Stock Eeckazen “Ruters ne 
) - : "80 98.00 101.10 99.40 101.05 100.95 101.05 100.75 | one-tenth shares a ae 
onds. H. Nicholson, clerk-treas. De. Refund..... 5 1928 4.73 99 ues aoa Gneted ot 02 % 
Branch Office: 212 MeGill St., Montreal, Queber lias aunocnianaen on page 16) ~~. = 6 1948 4.85 99.00 97.90 102.85 99.90 102.10 102.00 102.10 101.95 






‘e should be glad to make the necessary 
jana of fractional shares, either by pur- 
chase or sale, 
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Municipal ; : ‘eld 
. Dat Purpose Sold To— Rate Maturity Amount Price Yie ° * & Walb 
MACKENZIE FIRM REORGANIZING ; An immediate start on the Ontario Vaileyfield, Que. <2... Os. $8... McLeod, Young, Weir & Co. .....-.-+: 5%% 1929-1984 $175,000 10123... Dickinson ank 
inisagetiiay Government’s new $2,000,000 office) saskatchewan Schools, ete. Oct. 16 .... Various ...ceeeseeee secececeeeeeeeces bag. 1900-00 900000 18133 weit ian kiaccneaece 
iW. A. Mackenzie & Co., Toronto. in- building, which is to occupy @ whole| Westmount, Que. .. .. .. Oct. .... Harris, Forbes & Co. PED Shechaerder =e: axe oe tone ieee? ke change. 
ant house, is closing coms - — cand a the east side of Queen’s Park, _ i vaebed ov ose eee, See = O. ceccecccese Bue, (1886 80°00 100.28 6.40 152 St. James Street, Montresl. 
ect ization. W. ac- : a0 : onnacona, Que. .. .. .. ; cee LP Wecdveceusase 
pe ie, the toutes aaubenel says that the | opposite the a ee Village of St. Joseph, Que. Oct. ccoe Rene Tf. ne eee: ied eevachsybek 5%% 1944 11,000 100.25 65.48 Main 4090. 
SOM alms cn ee esti, in bo | amnonneed by Premicr Boxe wef 1933 500,000: 100 7.00 T. Kelly Dickinson, J. ¥. K. W 
and intimates that tions will be , inister of pub-| Northern Mexico Power .. Oct. .... Tupper & Co., Montreal ........-.++++ 1% , ; . albank, 
Bien’, when the oaont arrangements ee: re oy © Cosmos Imperial Mills ... Oct. .... A. E. Ames & Co. ......sceeecseeeeees 64% 1944 1,000,000 99. 6.57 W. McLea Walbank. 
have c wo 
Ss m completed. . . 
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THE MONARCH LIFE 


IS A 
<GOOD COMPANY 


Provincial Offices: Toronto, Winnipeg, Regina, Seskateon, 
Calgary, Edmonton, Vancouver, 


1869 Mutual in Theory and Practice 1924 


A Life Company that is ge..uinely MUTUAL exists for one.sole purpose—to ~ 
reach as many homes as possible with its protective policies, furnishing them at 
the lowest cost. To this end all profits arising from economical management, low 
mortality, high interest and other sources are distributed IN THEIR ENTIR: 
among the members and are used to lower premiums or increase the amount of 
insurance, or may be withdrawn in cash. Maximum protection at minimum cost 
is the exclusive aim and object of a truly mutual company. The result of this 
intensive effort in our own case is that we have given protection at actual cost to 
the company. and members of the mutual are found in every part of the Dominion 
—our organization is mutual both in theory and practice. 


THE MUTUAL LIFE OF CANADA 


Funds Distributed or Held WATERLOO Business in Force: 
For Distribution, $106,492,134. ONTARIO. $290,000,000. 





The Independent Order of Foresters 


Organized 1874 


TOTAL BENEFITS 


Paid te Members and their Beneficiaries 
$81,000,000.00 
Policies Issued from $1,000 to $5,000 
G. E. BAILEY W. H. HUNTER G. R. COTTRELLE 


It’s Good Business Judgment 


The same sound judgment which guides a successful man through the 
mazes of modern business prompts him to place his fire insurance 
with the British America Assurance Company. 

Fer ninety years this Company has built and maintained a reputation 
for prompt payment of claims. All claimants receive a satisfactory 
settlement immediately upon presentation of their just losses. 


The British America Assurance Company 
of Toronto 
Established 1833 








SUN LIFE ASSURANCE COMPANY 
OF CANADA 


HEAD OFFICE MONTREAL 





Assets 
Two Hundred Million Dollars 


You can rest assured 
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INCREASE 


N increase of 20% in the 
Company’s business during 
the past 12 months is strong 
evidence of the increasing popu- 
larity of the Company's policies. 
This increase, combined with a 
lower death rate, means larger 
returns to all participating policy 
holders. 


Tell us your insurance needs and 
we will be pleased to give you 
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= counsel based on your individual 

® requirements. 

7 EXCELSIOR 

° 

(] INSURANCE | | Ee F company 

D 

= “MAIL THIS TO-DAY “= ier z 
= i G. H. NICHOL, City Manager, ; 






203 Kxcelsior Life Bidg., Toronto. 
Send me full intormation about your Voubie Indemnity Policy. : 
$ My age is ....cceccsoee ; 
i Neme.. 
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SELL MORE INSURANCE 


Sales of life insurance in Canada dur- 
ing September, were $30,029,000. This 
was 16 per cent. higher than any pre- 
vious September, according to the Life 
Insurance Sales Research Bureau. Sales 
for the first nine months of the year 
were 10 per cent. ahead of the same 
period last year. 


JOINS CROWN LIFE 


The Crown Life Insurance Company 
announces the appointment of J. A. Ted- 
ford as organizer, and instructor of 
agents for the territory east of Toronto. 
Mr, Tedford has had a number of years’ 
experience in this work, latterly as in- 
spector and organizer of the Sun Life 
in the same district. 















THE FINANCIAL POST 


Insurance for Buyer and Seller 


REACH AGREEMENT 
ON UNIFORM FIRE 
INSURANCE LAWS 


Superintendents Follow On- 
tario Act With One Major 
Exception 


Another important step in the 
movement initiated two years ago to 
secure uniform regulations affecting 
the insurance business in the differ- 
ent provinces of Canada was taken 
last week, when the conference of 
Superintendents of Insurance, meet- 
ing at Toronto, adopted the uniform 
statutory fire conditions modelled on 
the part of the Ontario Insurance Act, 
1924, relating to fire insurance. The 
lead of Ontario was followed, except 
in some minor clauses and one major 
clause affecting the variation of sta- 
tutory conditions. It is expected that 
legislation will be introduced in the 
several provinces to give effect to the 


recommendations of the conference. 
When this is accomplished many of 
the difficulties which have hampered 
the business of companies operating 
in a number of provinces should dis- 
appear and the relations of the in- 
surer and insured be more clearly de- 
fined. : 

The history of previous develop- 
ments has been marked chiefly by the 
difficulty of drafting the provisions 
agreeable te all those affected by the 
legislation. At Vancouvér, in 1922, 
the Superintendents of Insurance sub- 
mitted to the Commissioners on Uni- 
formity of Legislation certain recom- 
mendations for the amendment of the 
Model Fire Insurance Policy Act, as 
drafted by the Commissioners. These 
recommendations had been agreed 
upon with representatives of the In- 
surance companies, the Canadian 
Manufacturers’ Association, and the 
Toronto Board of Trade. The Com- 
missioners accepted some but rejected 
others of the recommendations and 
subsequent negotiations failed to 
bring an agreement. At the Confer- 
ence of Superintendents, in 1923, the 
decision of the Vancouver conference 
was reaffirmed, and it was agreed to 
submit a draft act to some legislature 
on the understanding that this act 
be recommended by the Superinten- 
dents in the other provinces in the 
form adopted, While the Model Fire 
Insurance Policy Act was not intro- 
duced, the provisions of it with some 
variations were included in the On- 
tario Insurance Act, 1924, which 

ssed at the last session of the Leg- 
islature. 

One point of contention, concerning 
the settlement of disputed losses was 
decided in the Ontario Act by re- 
taining the old system of arbitration 
in place of the newly suggested plan 
of appraisal or reference. This was 
approved by the conference and will 
be recommended in the other pro- 
vinces. 

The Model Act made no provision 
for variations of the statutory con- 
ditions. The Ontario Department, 
however, was of opinion that there 
should be authority for insurer and 
insured to agree to stipulation affect- 
ing the rate of premium respecting 
the location and maintenance of the 
insured property not inconsistent with 
the statutory conditions such as 
watchmen’s clause and similar so- 
called warranties. Acordingly, section 
96 of the Ontario Insurance Act was 
recommended and adopted by the 
Legislature. 

This —— that variations could 
be made only by notice in writing, 
separate from the policy, containing a 
copy of the agreement, and stating 
that violation of it invalidated the 
policy, delivered to the insured by the 
insurer at the time the policy was 
issued or renewed. The Conference 
approved the plan of providing for 
variations, but agreed on a slightly 
different method. The objections of 
the insurers to having to send the 
separate notice were met by the ad- 
dition of an alternative precedure. 
This provides that they may paste the 
warranties on the face of the policy 
with a perforated slip attached, which 
the insured may sign and return to 
the company, acknowledging the re- 
ceipt of the notices of warranties. If 
this slip is returned a separate notice 
is not necessary, but otherwise the 
company must forward the separate 
notice. If regulations, as recom- 
mended by the Superintendents, are 
adopted in all the provinces, much 
inconvenience will be avoided in the 
future. 





LICENSES ISSUED 





The following licenses have been is- 
sued by the “Department of Insurance, 
Ottawa: To the Woman’s Benefit As- 
sociation of the Maccabees, to transact 
life insurance as a fraternal benefit 
society; to the Merchants Marine "Com- 
pany to issue tornado insurance. 





JOINS LONDON LIFE 





R. Bruce Currie, who was formerly 
connected with the Imperial Life Assur- 
ance: Company, at Winnipeg and Mont- 
real, has been appointed district man- 
ager of the London Life Insurance Com- 
pany at Montreal. 


MOVED TO TORONTO 


M. Boyd, for the last three and a half 
years manager of the Travelers Insur- 
ance Co., for province of Nova Scotia, 
recently left Halifax to assume his new 
duties as associate manager of the 
Toronto office. Shortly before he de- 
parted the agents and office force of the 
Halifax branch gathered to say farewell 
and special representative R. F. Merlin, 
the father of the Company’s business in 
Nova Scotia, expressed in a most befit- 
ting manner the regard in which Mr. 
Boyd was held by those who had worked 
with him during his regime in Halifax. 





Dominion Annuities 
Now Total $8,714,762 


The steady growth in the popular- 
ity of the annuities offered to the 
public by the Dominion Government 
is indicated in the report recently is- 
sued. Early in September the total 
stood at $8,714,762 in 7,000 contracts 
with people in widely divergent 
walks of life. . 

The scheme was launched in 1908, 
but until 1921 made very little pro- 
gress. From this date, however, the 
advance has been rapid. The follow- 
ing year the funds held increased 
nearly 20 per cent., and the advance 
during the past year has been well 
maintained. The first time the re- 
ceipts exceeded the amillion-doller 
mark was for the year ending March 
31, 1923, when $1,028,353 was paid in. 


INSURANCE RESEARCH. 
LOWERS DEATH RATE 


Metropolitan President Tells 
Ontario Staff of the Com- 
pany’s Many Activities 














The great part which a life insur- 
ance company plays in the develop- 
ment of a country was clearly por- 
trayed by Haley Fiske, president of 
the Metropolitan Life Insurance Co 
in addressing a large section of the 
Canadian field staff of the company 
at a banquet in Toronto last week. 
“The Metropolitan Life,” he declared, 
“is a great public institution touching 
the various interests of the people.” 
The company, which is the largest in 
the world, has a billion and a half 
of assets and the policies in force 
number 30,000,000 for a total of nine 
billions of insurance. One in every 
six in Canada and the United States, 
Mr. Fiske declared, is insured in the 
Metropolitan. In the city of Troy 
the company has more policies in 
force than the total of population. So 
extensive is the operation of the com- 
pany that a policyholder’s death oc- 
curs on an average every 3.8 minutes. 

In speaking of the Metropolitan, 
Mr. Fiske pointed out what is true of 
all commpanies that the money collect- 
ed from the public is not concentrated 
in the place or city where the head 
office is located, but is scattered all 
over the territory from which it is 
collected. In this way it supplies the 
credit to run governments, railways, 
public utilities, hotels, schools, 
houses, etc. In the case of the Metro- 
politan, the Canadian investments, 
claims, expenses, commissions, etc., 
exceed the total collected from the 
public by thirty-eight million dollars. 

Mr. Fiske dwelt at some length 
with the work the company is doing 
to combat disease and extend the 
mortality averages. He outlined a 
number of experiments which have 
been successful in cutting down deaths 
from such causes as_ tuberculosis, 
child birth, etc. In one case the com- 

any sent its nurses to Thetford 
Mines, Quebec, where infant mortal- 
ity was 333 per thousand. When the 
nurses left the rate had been reduced 
to 96 per thousand. Through its wel- 
fare work the Metropolitan has been 
successful in prolonging the lives of 
those insured by it by nine and one 
half years. ; 





RESERVE JUDGMENT 


Judgment was reserved by Justic 
Riddell, at London, in the soa of Paes 
dom versus Gairdner, Clarke & Co., and 
the Northern Life Assurance Company 
last week. The action was brought by 
J. W. Purdom, former secretary-treas- 
urer of the Northern Life for alleged 
wrongful dismissal and failure to carry 
out an agreement. In his evidence Mr. 
Purdom stated that after the Purdom 
interests had sold the majority stock to 
S. C. Tweed and associates, he had as- 
sisted Gairdner, Clarke & Co., to secure 
control of the Northern Life; that he 
had been promised a permanent position 
at a salary of $5,000 a year. 


CAN SUSPEND AUTO 
INSURANCE DURING 
WINTER IN STATES 


New Rule Makes Possible 
Policy Reinstatement 
Without Penalty 


MONTREAL.—Automobile _insur- 
ance companies in the United States 
have recently announced a new ruling 
that might be considered by Canadian 
companies in connection with the sus- 
pension during the winter months of 
policies on motor cars. This new rule 
makes it possible to suspend a policy 
on a car that is laid up for the win- 
ter, and reinstate it in the spring 
without penalty. Interviewed on this 
subject by THE FINANCIAL POST, 
automobile insurance men _ here 
pointed out that the rule appertains 
only to the United States, and has 
never yet been discussed for the 
Dominion. ; 

In Canada the custom is to either 
keep up the poli¢y or cancel it al- 
together for the months during which 
the car is not in operation. In the 
latter instance the premium is made 
upon a short-rate basis. Under the 
new U. S. — it will be permissible 
this winter upon request of the as- 
sured to suspend automobile liability, 
property damage and collision insur- 
ance written for twelve months, with 
the understanding that upon rein- 
statement of the policy, when the 
car is again placed in operation, a 
pro rata premium credit for the 
period of suspension will be granted. 
The backers of this new ruling be- 
lieve it will be‘of material assistance 
in holding the insurance of present 
policy holders and in stimulating the 
writing of new business. 

The workings of the plan are as 
follows: Mr. Automobile Owner in a 
part of the country where the wintry 
weather cuts down the usefulness of 
the motor car decides to lay his car 
up for the season on December 1. He 
notifies his insurance agent, and an 
endorsement is then issued by the 
company suspending the insurance. A 
copy of the suspension endorsement 
is signed by the assured and returned 
to the company as evidence of his 
understanding that the insurance is 
no longer in force. In the spring 
when Mr. Automobile Owner plans to 
place his car in operation he gives 
written notice of the date to his 
agent and the coverage is reinstated 
with an allowance in the reinstate- 
ment endorsement of the pro rata 
return premium due the assured for 
the period of suspension. All suspen- 
sions shall be dated subsequent to the 
request of the assured in order to 
prevent the back dating of suspen- 
sion endorsements. Similarly, upon 
reinstatement, the date will be at 
some time future to the request or at 
least concurrent with it. 

Suspensions can be made for no 
reason other than the severity of the 
winter season. The suspension period 
cannot begin prior to November 1, 
and must automatically expire not 
later than the first day of May fol- 
lowing. The minimum period of sus- 
pension is 60 consecutive days. Fur- 
ther, it is not contemplated that a 
suspended policy shall be extended 
beyond its stated date of expiration. 
If the request for reinstatement is 
made prior to the expiration date the 
policy will run for the balance of the 
7 riod and the renewal will be 

andled in the regular way. On the 
other hand if the request for rein- 
statement is made subsequent to the 
expiration date of the policy period 
the credit of premium will apply to 
the expiring policy and a new policy 
will be necessary as of the date that 
the request for coverage is made by 
assured. The policies which are sus- 
pended need not be returned to the 
company. 

Any assured who does not wish to 








The Record of Fire Losses in Canada 


Place Property Date Damage Insurance Cause 
Nova Scotia 
Middleton—L. R. Vernot mill............... Oct. 11 8,000 none 
COW TOINUNEE 2 is ss ep Sree i irae 
North Devon—W. D. Gunter, lumber mill..... Oct. 14 25,000 10,000 
Matepedia—Bube’s Hotel ......... ........, Oct.14 4,000 va unknown 
iestown—A. McMillan, barns and crop..... Oct. 1) 5,000 ‘1,500 unknown 
aktown—Doaktown Lumber Company..... Oct. 18 25,000 partia) 
jebec 
Sherbrooke—E. W. Farwell, barn ........... 
Quebec—Holt Renfrew store ...........cce0s on 3 one tae poses 
Lac Megantic—L. P. Villenueve bldg. ....... ee Be Te er ce > iia ae 
c—J. Tremblay barn and pigs........... Oct. 21 heavy sebwed  ekeba, 
Vietoriaville—3 dwellings and store... Se 00008 hs icaae” Ss eee 
. Ma le Laprair' E ibault barn... ee eho Ce 
Sherbrooke—Wm. Farrel barn; J. McCrea, oe — SN, SES 
Beroplane .....- .ssseees *eoveecceseeeseee Oct. 
Bishop’s Crossing—barn and crop .......... Oct. is er small Se 
Pisevale—aa Papin, Germ, enep an@: 6 ee, ene 
qi ey beecen > eat hes gob ssncesvasene _ x MEE = gatucice oe winiae 
Prcsiovliio—J. Beliemere bare cat onsen Se tees ee 
St. Romaulé—L. Morin bidg. .............. Oct.24 total ..... def. wiri 
Quebee—E. G. Bloun, gen. store, 4 bidgs.....Oct.18 50,000 smali tie 
Ontarie 
Holland Landing—S. Goodwin, barn, garage, 
CONES GUE QUOD ban ect stcucicccdccvucissse Oct. 20 total 
Omemee—Mrs. S. Fisher, residence........... Oct. 21 GMO i sie etapa 
Cargill—B. Smith, barn ..............000000 OBE? <i cisas 3) | eee unknown 
Wiarton—J. Lancaster, residence............ Oct.15 c'nsiderable covered ee 
Orangeville—A. Conley, residence and contents Oct.22 3,000 1,500 lamp 
Port Perry—W. J. Davey, residence & cont. Oct.22 3,000 1,800 a 
Otawe- ©. Mi BROW. ic cabs teececiccsadcue Oct. 17 500 : i; 
Ottawa—G. Mullen car, .................... Oct. 17 500 wered tic#iasas. 
Hawkesbury—Roman Catholic Church ..... Oct. 25 300.000 UOMO 2c) 
Toronto—Willys-Overland bldg. ............ Oct. 24 1,200 : explosi 
Tara—D. C. McKinnon, barns and cattle... .Oct.23 10,000 =...” ‘sparks 
Milton—J. Shipman, barn and contents..... Oct. 24 5,000 1,000 
Ottawa—L. D’Orsonnens, residence......... Oct. 22 1,500 partial |... 
Toronto—Rain Bros., store and stock ...... - Oct, 26 WENO acwekh SS) Spee 
es — ee OOS .26 sess Oct. 26 RAMOr 43s Goose unknown 
—L. A. Howard residence.......... i 
— McDermid, barn, crop and ve Perey sk a Senet = 
MOU: case 0h 664.05. 66nd 52 CedCt Evie wane Oct. 26 y combust” 
Brampton—Gummed Paper Factory ........ Oct. 27 +4 Bae) * oil See 
London—W. Ward and Sons, building ....... Oct. 20 10,000 covered) unknown 
ae ee noe oie ak ee * Ae hee Oct. 2 3,000 4 unknown 
rumbo—Wolverton Pos ce and dwell...Oct.19 total j§ — light P 
Stratford—M. Ryerson shop ..... ......sse05 Oct. 1 2.800 eee eee 
o . Davis & A. Clement, res. ........ Oct. 25 heavy eens bonfire 
Huntsville—H. Sproat, barn and horses...... Oct. 25 heavy none spar’ 
Durham—Rob Roy Mills, bldg. & contents... Oct. 25 75,000 partial <0 cha 
Saskatchewan 
Regina—Regina Sash & Door Co., shed ...... Oct. 13 00 
Tantallon—R. Salkeld barn and contents..... Otis Ga aha 8 sean 
Simpson—F. C. Wilson, residence........... Oct.15 total STveet: ‘unknown 
Alberta 
Raymond—E. P. Walscott, residence......... Oct. 8 total 
Hillhurst—Groceteria store..... 0 ...sseeecees Oct. 18 consider’ble ...... RENT HIS: 
British Columbia ao Bra 
Vancouver—W. C. Stearman bldg. & stock... Oct. 15 : *‘ankno 
Vancouver—P. D. Macdonald store rain wtees o oe 
G. MOOT PORTING. 6. ii vcs ites c0cnveewes Oct. 14 BRO ok beeen a e 








‘ance has been suspended, can be ac- 






THE 
CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, CANADA 
TOTAL ASSETS $2,928,337.62 












’ 
TORONTO, 24 Adelaide Se. W. 


W.H. George, Superintendent of Agencies 
































WESTERN EMPIRE 


Life Assurance Company 






























HEAD OFFICE 
701 Somerset Building 
Winnipeg, Man. 









Branch Offices: 
KA’ N EDMONTON 
CALGARY. VANCOUVER 












THE PROVIDENT 
ASSURANCE CO. 


189 ST. JAMES STREET, 
MONTREAL 


Tel.: Main 4310, 4311, 4312, 4313 
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FIRE, AUTOMOBILE, 
LIABILITY, LIFE, ACCIDENT, 
SICKNESS, PLATE GLASS, 
BURGLARY, GUARANTEE, 


SURETY | 3 
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Incorporated 1905) 
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Satisfactory Service“ Guaranteed 


PRUDENTIAL 
TRUST COMPANY 


LIMITED 
Executors, 


Safety Deposit Vaults. 


J. P. STEEDMAN, 
Chairman of the Board 


B. HAL. BROWN, 
President and General Manager 


HEAD OFFICE 


PRUDENTIAL TRUST BLDG., 
Montreal 


TORONTO OFFICE 
Reford Bidg., 217 Bay St. 


Branches throughout Canada and 
in London, Eng. 
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S2/e 2¢ C.P.R STATIONS «’ 
DOMINION EXPRESS AGENCIES 





The Mercantile Agency 
R. G. DUN & CO. 


Consult us before extending credit or #f © 
customers are delinquent. 
Canadian Offices: 

Halifax, St. John, Quebec, Montreal, Ot- 
tawa, Torontv, Hamilton, London, Win 
nipeg, Regina, Moose Jaw, Saskatoon, 
Calgary, Edmonton, Lethbridge, Van 
souver, Victoria. 

Address enquiries to 


R. G. DUN & CO. 


~ 88 King St. W., Toronto, Can. 








avail himself of the suspension privi- 
lege, but who desires to cancel his 
insurance, may do so as before, the 
calculation of the return premium 
ing made upon a short-rate basis. 

It is claimed that the advantages 
of the néw rule will be considerable, 
inasmuch as the penalty of a short- 
rate cancellation for a cause due to 
no fault of the assured has been re- 
moved. Producers will now be in @ 
position to concentrate on new b 
ness Wuring the spring months, be- 
cause the handling of insurance for 
previous policyholders, whose insur ~ 











complished with a.minimum amowi 
of time and effort. aa 
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History of Grand Trunk 
Railway’s Finances is 
Now Written 


G.T.P. CAUSED FAILURE 


ontreal Lawyer Declares 
©. T.’s Life Blood Sapped by 
Dividends When Reserves 
Were Paid Out 


From Our Own Correspondent. 
MONTREAL.—The whole story of 










THE FINANCIAL POST 


stantial notwithstanding the adverse in-| inexperienced men, and then turned | service 
whenever justly called upon. 
are any of you pessi- 
mists? Are you discouraged or down- 
hearted? Look ahead. Our lands, our 
climate, our wealth, our productive and 
transportation facilities, our increasing 
consuming desire and capacity, our edu- 
cational advantages, our churches, our 


fluences adverted to. 


The future success of the iron and 
steel industry in this country is as- 
sured if the managers will keep their 
heads, and further if the approaching 
election results shall be satisfactory. 
As to the first proviso, we have the 
opportunity and the responsibility. As 
to the second, it is for the majority oi 
the national electors to determine 
whether or not they desire continued 
prosperity. All of us, all the people 
of the United States, must together en- 
joy prosperity or suffer from ad- 
versity. 

It goes without saying that business 
condition® in this country during the 
next year and during the next four 
years depend largely upon the result o1 
the election on November fourth prox- 
imo. Every well-informed business man 
or woman knows that if the best men 
are elected there probably will be con- 
tinued and increasing prosperity, anda 
that if others less capable and les» 


over to a board of underwriters. I am 
convinced the public has been right dur- 
ing the last few months in believing 
the election returns will be satisfac- 
tory, as shown by the steady and per- 
sistent increases in the volume of busi- 
ness, With such a result we may look 
forward through the autumn and suc- 
ceeding months with hope and confi- 
dence. We shall not make ourselves a 
laughing stock to the onlookers of for- 
eign countries, some of whom possibly 


















as proper and practicable, will be help- 


the rise and fall of the Grand Trunk 
Railway is told in historical review in 
a new book that has just been pub- 
lished by H. A. Lovett, K.C., a Mont- 
real lawyer. Mr. Lovett tells of the 
stock jobbing and political corruption 
that marked the formative days of 
' Canada’s first large British-control- 
led enterprise. He draws the conclu- 
' gion that the securities, which were 
adjudged by the Cassels-White-Taft 
board of arbitration, as having no 
value, had been issued in the first 
place to cover losses in operation; in 
other words, he charges that in the 
years when the lines went behind, se- 
eurities were issued to cover the 
losses, and. when there was any 
rofit, dividends were id to the 
Fimit. In this way a top-heavy struc- 
ture was built up, that collapsed when 
the Grand Trunk Railway tied itself 
up with the colossal burden of the 
Grand Trunk Pacific. 
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. . Enthusiastic About the G. T. R. 
SE: Mr. Lovett indicates in his work, 
r “Canada and the Grand Trunk” * that 
the Grand Trunk Directorate assumed 
OBILE,. the Grand or st oe -_ 
willingness, and with high hope o 
CCIDENT, seal He quotes from annual meet- 
E GLASS, ing reports to indicate that the direc- 


tors promised the shareholders 
large returns from their guarantee of 
the Grand Trunk Pacific securities. 
5) Mr. Lovett recalls that the Grand 
Trunk directors had an opportunity 
' to join with the Canadian Northern, 
_ to use the Canadian Northern as the 
' western and the Grand Trunk as the 
eastern half of a transcontinental 
system, but they turned down the 
| proposal. This would have saved both 
| railways from disaster. Instead, they 
proceeded to build their own West- 
ern lines, following out a policy sim- 
ilar to that they had followed in 
- building up their Ogtario lines, when 
they bought lines of road that were 
5 not needed in order to keep the C. P. 
_R. from getting a foothold in that 
province. 


No Reserves Were Provided 


Mr. Lovett believes that the chief 
cause of the Grand Trunk failure was 
the continuous sapping of the com- 

Z ny’s life blood by dividends, follow- 
| ing the unsound rganization in 
1862. The shareholders permitted the 
directors to build up no reserves at 
all. Unwise expansion in Ontario and 
the West are also blamed by the au- 
thor for the Grand Trunk’s collapse. 
The Grand Trunk Pacific scheme 
was adopted, he says, “with cheers,” 
and in the face of protests to the ef- 
fect that its execution would provide 
the ruin of the company. 

An appendix to Mr. Lovett’s work 
outiines possible solutions of the 
railway problem of Canada. He is in- 
clined to favor the adoption of Lord 
Shaughnessy’s scheme of leasing the 
Canadian National to the C. P. R. He 
suggests a plan whereby the Cana- 
dian government would: acquire own- 
ership of all the C. P. R. and C, N. 
R. tracks in Canada, leaving to the 
C. P. R. its terminals, hotels, etc., 
and the lines in the United States. 
The 34,000 miles of track would then 
be leased to the C. P. R. on a basis 
that would allow the C. P. R. to earn 
7 per cent. on its invested capital, 
plus a small percentage of earnings 
above that. The remainder would go 
batk to the country’s treasury. Or 
the scheme could be worked, Mr. Lov- 
ett thinks, in a way to give Canada 
two competing lines, by’ selling the 
Canadian National lines in the States; 
buying the C. P. R. lines in Canada, 
and leasing the C. N. R. and C. P. R. 
properties to separate companies on 
the basis outlined. 

*Published by F. D. Goodchild, To- 
ronto. 


JUDGE GARY ON 
ANNUAL SURVEY 
BUSINESS TREND 


(Continued from page 1) 
There are no public reports showing 
the total production and shipment in 
this country of all classes of steel and 
iron for this period. The subsidiary 
|  ompanies of the corporation which pos- 
| Sess something less than one-half the 
capacity of all manufacturers in the 
United States, sold about two thousand 
tons per day more of steel in June than 
in May, about six thousand more -tons 
per day in July than in June, about ten 
thousand more tons per day in August 
than in July, about six thousand tons 
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g credit or if 
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on 
sien on Per’ day more in September than in 
August, and about five thousand tons 
: to per day more for the first seventeen 
days of October than for the first sev- 
co. enteen days of September. The ship- 
to, Can. ments for the same period, on the aver- 


age, exceeded sales because of the ac- 

cumulated unfilled orders on the books 

which were placed prior to May. 
Partly due to spirited competition in 
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» cancel -s Selling and partly to other causes, in- 
before, the cluding inc d f ducti 

tame eed whil ncreased costs of production 
premiu ; Ne various works were in less than 
te basis. ull operation, and also including the 
advantages disturbance and confusion created by 
-onsiderable, the abandonment of the Pittsburgh Plus 
of a short- System, so called, the net cash results 


: during the last quarter have been some- 
; oe less in proportion than would be 
= leated by the decrease in tonnage 
oe This undoubtedly will be shown 
wh the accounts of the Steel Corporation 
etal they are made up; and unfortu- 

y it is more pronounced as to some 
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iess production, more idleness, 


not be easily nor soon overcome. 
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achievement 


opportunities for 
and human 


discriminate and decide. 


safety. 


cials whose competency is 


fessions and promises, 


No name for president is mentionea 
in these remarks; no political creed wili 
be discussed; but some of the qualifi- 
cations for the official leader of our 
great and beloved country may prop- 
First of ali, he 
of the highest 
He should be abso- 
jutely impartial, disposed to favor no 


erly be referred to. 
should be possessed 
moral principles. 


person or aggregation or interest to the 
undue prejudice of another. 


courageous, dignified and wise. He 
should ascertain the facts and patiently 
considér before he decides any question 
presented. He should truthfully and 
frankly inform the country concerning 
all public matters wherever it can be 
done without prejudice to governmental 
interests, relying upon an honest people 
for approval concerning the merit of 
his attitude. He should not hesitate to 
speak the truth, when it is necessary, 
nor to remain silent when no one could 
be injured thereby. He should be will- 
ing to lend his influence and devote his 
talents to legitimate business progress 
and general prosperity, and likewise to 
prevent and penalize corruption and 
wrong. He should endeavor to assist 
and to protect the poor, the weak and 
the suffering, and, at the same time 
should be willing to help the rich, the 
strong and the happy when it is in- 
disputably right to do so, He should 
practice and enforce strictest economy 
and husband all resources in govern- 
nmrental administration, but should not 
indulge in false economy. He should be 
willing to properly co-operate with and 
to assist foreign nations, entertaining 
always an intention of first considering 
and protecting the interests of his own 
country. 


Notwithstanding, as usual, every 
fourth year we are passing through a 
mud-slinging campaign, with its unfav- 
orable effects, except there is an extra- 
ordinary quantity of mud this year, we 
shall find that an intelligent and fair- 
minded majority will be wise and cour- 
ageous in their action. An over-ruling 
Providence, up to the limit of what 
this country deserves, will guide and 
direct the people. We will succeed in 
all laudable undertakings in spite of the 
unworthy efforts and words of unprin- 
cipled or incompetent individuals. 

Our Ship of State is too great, too 
fine, too solid, substantial and strong 
to be pronounced unseaworthy on the 
words of unscrupulous, unintelligent or 


November Dividend Payments 





eG ae ne $ 4,616,474 
41,589,394 
$46,205,868 


Company Rate Date Amount 
Amer, Salesbook, pref. 1%q 1 $ 53,782 


Cape Breton Elec. pref. 3s 1 9,420 
Canada Cement, pref. 1%q 15 183,750 
Can. Converters ...... 1%q 15 30,335 
Cedar Rapids ........ %q 15 66,750 
Dominion Bridge .... 1q 15 65,000 
Dominion Park ...... 3y 1 12,000 
Rea er 10 15 700,000 
Hollinger Mines ..... 1m 3 246,000 
Inter. Nickel, pref. ... 14%q 1 133,689 
Kaministiquia Power.. 2q 15 49,940 
Loew’s Buffalo, pref.. 2q 1 26,720 
Murray-Kay, pref. .... 1%q 1 17,500 
Monarch Knit, pref. .. 1%q 1 13,125 


Mont’l L., H. & P., com.1%q 15 1,131,061 
Montreal Power 2 15 376,000 


Montreal Tramways .. $2.50q 3 100,000 
Montreal Water, pref.. *$25.15 125,000 
| Per ore: 3%s 15 17,500 
Bs OOM. access dec 62%cs 15 14,000 
Mortgage Corp. of N.S. 1%q 1 8,443 
North. Mex. Pr., pref.. t7 1 210,000 
Ont. Steel Prod., com.1q 15 7,500 
RNR de S dees ere 1%q 15 18,125 
Penmans, com. ....... 2q 15 43,012 
Ds OE ce tu'toese~ 1%q 1 16,125 
Russell Motor, pref. .. 1%q 1 21,000 
Simpson, Robt., pref... 3s 1 100,500 
South. Can. Pr., com. $1 15 50,000 
St. Lawrence Fl’r, com. 1%q 1 18,000 
OP rriir 1%q 1 10,063 
Steel of Canada, com.. 1%q 1 201,250 
ig ON 5s c0580 60 1%q 1 113,684 

Sherbrooke Loan ..... 3s 1 t 
$4,191,774 

Banks 

Imperial .......++s0. 38+1q 1 280,000 
PORNO - vccescsccece 3q 1 120,000 
WOOFERS occ sacs cosves 2q 15 24,700 
$424,700 





*Special dividend. 
t Year’s accrued to Jan., 1922. 
y Yearly. 
q Quarterly. 
s Half-yearly. 
m Monthly. 
Company 
Atlantic Coast Coll... 7 
B. C. Sulphite ....... 6 
Belding-Corticelli .... 5 


~ >. 


Rate Due Amount 
1944 $175,000 
1926 7,800 
1986 11,645 


worthy are selected we may expect de- 
pression and disturbances in business, 
less 
comfort, more distress; a decided inter- 
ruption to legitimate progress that wili 



















In this greatest of all nations, with 

worthy 
happiness, 
there is possibility of suicidal action 
or neglect that will cause immeasur- 
able loss and suffering to multitudes. 

But sentiments of self-protection wili 
influence the large majority of voters 
to give careful thought to the best 
anterests of the country and to them- 
selves, and they will therefore wisely 
In this most 
important, if not critical, period in our 
nistory, they can be depended upon to 
act along the lines of prudence anda 
‘they will not take unnecessary 
chances of danger by adopting untriea 
and uncertain theories or selecting offi- 
assured 
largely, if not alone, by their own pro- 


He should 
be modest, plain and simple, and still 


capital will be necessary. 


sold at. 





ARGONAUT 


J. A. B.,- Montreal—I hold 5,000 
shares Argonaut Gold, costing 62c. 
What is the outlook for this company? 


Indications are that 
some time before you get your money 
out of Argonaut. It is highly capit- 
alized, despite its large holdings, 
and, in addition, is now placing a 
bond issue. It is evident that it is 
taking @ great deal of money to try 
and win with this property, and, 
while there are many who are op- 
timistic, no one seems inclined to as- 
sert with any degree of positiveness 
that their troubles are all over yet. 
Since you wrote your letter the stock 
has strengthened several points, and 
it is just possible that it may move 
up further. 


NEWRAY-CROWN RESERVE 


L. H. H., N.S.—Will you give me some 
information re Newray and Crown Re- 
serve mining stocks? Is there good 
management behind these? Do you 
think they are good for a long hold? 

Newray is considered a good pur- 
chase. The company shares aie ex- 
changeable on a basis of 10 shares 
of old par value $1 for one share new 
par value $5. Plans are about com- 
plete for the distribution of these 
shares. Coniagas Mining Co. of Co- 
balt will control the new company, 
which is operating the Newray, 
Goldale and Armstrong-Booth prop- 
erties, under the consolidation. The 
management is efficient. Crown Re- 
serve jis now being managed by 
Maurice Summerhayes. It is just an- 
nounced that arrangements to finance 
a mill have been made. Both issues 
are regarded as having prospects of 
a splendid return in the next few 
years. 


ONT. EQUITABLE GROWTH 


Business Man, Port Arthur.—Would 
you be kind enough to give me your 
opinion on the Ontario Equitable Life 
and Accident Insurance Company. 
am thinking of buying ten shares to put 
away for my small son. 


The Ontario Equitable Life and Ac- 
cident Insurance Company started in 
business with an Ontario charter in 
1920. Since that time the company 
has placed its capital stock widely 
and has built up an agency force of 
considerable size. The business in 
force has expanded rapidly so that 
on December 31, 1923, the company 
had in force $24,840,903 of insurance, 
the gain in 1923 being $11,633,404. 
During 1923 the company absorbed 
the Policyholders’ Mutual Life Insur- 
ance Company, which substantially 
increased its business and assets, 

Experience has ‘shown that new 


Brompton Pulp ...... 6 1935 25,380 

Oy soteksss Aes bd ee 8 1941 68,248 
@anada Steamships .. 7 1942 200,371 
Cuba Railroad ....... 5 1960 100,000 
Canadian Salt ....... 7 #1941 23,485 
C. N. R. Income ..... 5 1930 603,502 
Cascade Water ...... 4% 1940 4,567 
Connors Bros, ....... 6% 1938 8,125 
oo a | ere 6 1942 172,750 
Dominion Coal ...... 5 1940 129,500 
Dominion Park ...... 7 1936 4,550 
Duluth Sup. Tract, .. 5 1930 24,225 

i ras keetcetenae rs 5 1930 62,500 
Granby Cons, Mining. 6 1928 42,870 

Do., deb. bonds .... 8 1925 100,000 
Laurentide Power ... 7 1941 650,190 
Manitoba Power 7 1941 262,500 
Mercury Mills ...... 6% 1942 25,480 
Montreal Cotton 56 19438 165,122 
Mississippi River Pr.. 7 1935 114,811 


Montreal Tramways... 6% 1924 237,260 
Penmans 56 1926 


Patem BES... oscnn ses 6 1953 18,000 
Provincial Paper .... 6 1940 43,860 
Porto Rico Railways. 5 1936 58,312 

Dy. cack warn devndsss 1962 32,240 
Spanish River Pulp .. 8 1941 120,000 
Wabasso Cotton ..... 7 1942 26,250 


secneeae 6 1920-34 86,775 
obs evcensedesee 7 1932 106,750 


Corporation Bonds ......... $2,912,058 
Municipal Bonds ............ *3,400,000 


Provincial Bonds ........... *2,800,000 
Victory Loan, Ren... 5% 1927 799,381 
in: Male > iw vee 5% 1932 2,348,381 
Di wc eeveds oseee 5% 1933 12,283,254 
DO bceassakbwsees 5% 1924 2,968,779 
BD, 060 (oe seaees 5% 1934 14,077,541 
$41,589,394 


* This figure is determined by divid- 
ing by 12 the estimated total interest 
payable during the year in these issues. 





MCKENNA FOR DAWES PLAN 


Reginald McKenna, chairman of Mid- 
land Bank, London, in a letter to J. P. 
Morgan & Co. of New York, wished 
them complete success in the flotation 
of the German loan. Mr. McKenna 
stated that the acceptance of the Dawes 
scheme in its entirety seems indispens- 
able to European recovery, while it is 
necessary that investors be assured that 
the security behind. the loan represents 
the whole capacity of Germany. 


Less. 


watch and comment upon our attitude. 
We shall be friendly to them and, so far 


ful, but we shall keep ourselves in the 
moral; financial, commercial and indus- 
trial condition necessary for the best 


Investor’s Inquiries 


(Cons ucu ivom page 11) 


Saskatoon 
is far removed from the large motor 
markets, a big factor in competition. 
We would also call your attention to 
Durant, a proposition put over by a 
man often referred to as a “wizard” 
in the auto industry and who was 
backed by a number of big finan- 
ee yet the stock is now selling at 
i6@st 50 per cent. below what it was 


it may be 


ee 


floating flag, our spirit of loyalty, all 
Demagogues or anarchists or 
fakers cannot deprive us of these bless- 
ings. Where else on earth can be found 
another such a nation? Let us be thank- 
ful, hopeful, confident and determined. 
Let us be loyal to our country, to all 
others who are interested in what we 
do or say, and to each other. 
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INSURANCE CO. 


SECURITY LIFE vet: 


This company issues only “all guaranteed” policies — plain 
definite contracts that the insured can thoroughly under- 
stand, also a popular “Young peoples saving Bond. 
We have an attractive proposition for live agents in poinfs 
where we are not represented. 
HEAD OFFI 
2 Toronto Street ~ a - 


W. W. Hiltz, Mayor of Toronto, 
President. 


assistalCe | ooo! N SURANCE ATO —SSSSSSS_—,| | 


Toronto 


W. O. McTag art, 
Genera Manager. 





companies in the life insurance field 
have a struggle extending over a pe- 
riod of years to build up their selling 
organization and place a considerable 
volume of business on the books 
However, most companies which have 
succeeding in doing this have paid 
satisfactory dividends, year by year 
without intermission. The returns in 
some cases have been exceptionauy 
profitable to the original sharehold- 
ers. Those in charge of the Ontarto 
Equitable Life affairs have had wide 
experience in the field and there is 
every possiblity that the present 
growth will continue. Consequently 
the stock offers attraction as a per- 
manent investment, 


CANADIAN TRAVEL CLUB 


Reader, Ontario. — Would like your 
opinion of the Canadian Travel Club. 


The Canadian Travel Club is an 
organization which supplies members 
with certain aids in traveling. The 
organization is well regarded and 
membership would be an advantage 
if you are traveling much. The in- 
surance feature of membership is 
supplied by accident policies in the 
Zurich General Accident and Liabil- 
ity Insurance Company. This is a 
large and old-established insurance 
company which has its head office 
in Switzerland. Some time ago the 
company entered Canada and it 


OF 


HEAD OFFIC 








As it maintains the required re- 
serves against all policies outstand- 
ing the insurance is safe. Of course, 
you will note from the policy that 


is limited to the circumstances and 
benefits mentioned. 


ALL GOOD BONDS 


J. K., Ltd., Kitchener. — Will you 
kindly let me know if you consider the 
following safe buys? 

Northern Ontario Light & Power Uo. 
bonds. (State if 1st mortgage). 

Great Northern Power Co. State if 
mortgage bond or stock. 

St. Maurice Power. 

P. Burns & Co. 

Northern. Canada Power Co. bonds. 

Has all back interest been-paid? Also 









ho IMPERIAL LIFE ASSURANCE CO: 


CANADA 






i ie OS Ca 8k. ee 8) 


operates under a Dominion license. do ‘you consider Metropolitan Bldg. 


bonds a first-class investment? 


Northern Ontario Light and Power . 


bonds are six per cent., 20-year, first 
mortgage gold bonds, dated April, 


the protection afforded in this case | 4911 


Great Northern Power bonds are 
7 per cent., first mortgage. 

t. Maurice Power has $9,026,000 
first mo gold 6% per cents. 
and serene 6% sterling debenture 


stock. 

P. Burns & Co. has $3,500,000 first 
mortgage sinking fund golds 6% per 
cents. 

Northern Canada Power $4,500,000 
first mortgage sinking fund 6% per 
cents. 


All these issues, along with Metro- 


politan Bldg. bonds, are well secured 
and regarded as good investments. 


Burroughs—the mark of a quality product — Burroughs: 
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’ In Perfect Balance 
Every Day 


The Burroughs Automatic Bookkeeping Machine 
keeps every ledger accountin perfect balance every 
day—each account is instantly ready for credit 


reference. It is easy to tell at any moment just 
what each customer owes. It is easy to do each 
day’s work each day—therefore, there is no con- 
gestion and work is always up to the minute. 


The trial balance is a mere formality and quickly 
obtained on the last day of the month. 


The speed and accuracy of the Burroughs machine 
make overtime unnecessary., 


If you think that your business is ‘‘different’’ and 
your problems “‘unusual” let the Burroughs man 
study them—he has solved the accounting prob- 
lems of thousands of concerns and may be able 
to help you. There is no obligation. Phone the 
Burroughs office today, or if more convenient, 
mail the coupon. 


Barroughs Machines are priced as low as 
$145. Small down payment and easy terms 


Burroughs Adding Machine of Canada, Ltd. 
700 McDougall Ave., Windsor, Ont. Phone Seneca 448 


Us 
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Machines 
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Thousands ofbusiness 
men have talked their 
figure problems over 
with a Burroughs rep- 
resentative. Today 
they are making big- 
ger profite because of 
their Burroughs equip- 
ment. Why not havea 
Burroughs man stu 
yourrequirements? He 
may be able to save 
thousands for you an- 
nually. Ofcourse there 
is no obligation. Phone 
today, or if more con- 
venient, mail the 
coupon, 


Burroughs Addi 
Machine Canada, Ltd. 

700 McDougall Ave., 
Windsor, Ont, 
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HE FINANCIAL POST 
Neen a 
ucts, of $15,900 in exports of metals, 
and of $9,000,000 in shipments of pa- 
per products. 


Alberta Tar Sands to 




















DEBENTURES * 
Corporation of Carleton Place 









































































































Solution for Two Auto FAVORABLE BALANCE 
Problems of Large Cities) IS QUARTER BILLION 
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: Two important evolutions as a re-| Greater Improvement in Trade ; 
ARIO sult of the development of the auto/ position ‘Than at Any Time Petroli ENDERS will be received at the Town 3 ‘ 
° industry are now being adopted. One = : y be Tested at Petrolia Clerk’s Office, Carleton Place, Ont., G C be 
jeemincnka is the erection of a large ive-story Since Depression Started 2 _ | up to noon, November 10th, for $30,750 as ompan 
i hi garage in Detroit by the owners 0 The first carload of Alberta tar-| water Works Bonds and $21,708 High 
Cut in Drilling Deep Well several large downtown office build-| The foreign trade report for the onal: to be shipped out of Alberta a lan Both issues are thirty- of Toronto 
Shows 25 Barrels ings. The desire is to provide park-|year ending September reflects a|for experimental purposes is being : 1 beads dated De- 
- : ; eas : year, 5%% installment bonds da oo 
Dail ing space for their tenants. tes | more favorable trade position than at | sent from Edmonton to Petrolia, Ont. ber ist, 1924, payable at the Town NOTICE OF ANNUAL MEE 
y charged are from $11 monthly on a|any corresponding time since the be-|The shipment is being made by the cember Ist, » paya VOL. xV 
Treasurer’s Office, Carleton Place, aaemmniiie 









Draper interests, who are operating 
tar-sand claims at a north- 
east of Edmonton on the Clearwater 
River. The carload of material will 
be sent to Petrolia, where the muni- 
cipal authorities will use the material 
for the repairing of street paving. 
Part of the material will also be used 
for experimental purposes at the 
Draper plant at Petrolia. 


yearly lease to $17 on a monthly|ginning of the depression. In com- 
basis. The rental drops $1 for each| parison with the year ending Sep- 
floor above the ground floor. tember, 1923, it is significant that 

The second pronosal was mentioned|there has been a rise in exports of 
not long ago, by Chief of Police | $76,000,000, and a decline in imports 
Dickson, Toronto, as a means of|of the same amount, creating an in- 
avoiding congested traffic. It is for|crease in our favorable balance _ of 
arcade sidewalks. This is being tried| more than $150,000,000. Total im- 
out now in New York and Philadel-| ports for the period were $826,196,- 
phia. The walk is inside the building 002, and exports $1,073,463,570, mak- 
line and takes up a part of the first |ing an export balance of $247,267,568. 


The Annual General Meeting | 
Shareholders of The Consumer 
Company of Toronto, to receive 
port of the Directors, for the. 
of Directors for the ensuing } 
for the transaction of such o 
ness as may properly be transa; 
the meeting, will be held in the 
pany’s Board Room, 17 Toronto 


Toronto, on Monday, the 3rd day of Ne ie 
vember, 1924, at 12 o’clock, noon, “J British Pu 


yearly. All tenders are to be made pay- 
able fn Carleton Place funds. , 






A new oil sand, so far unnamed, 
has been discovered in Western On- 
tario, to the west of the Bothwell and 

* Thamesville fields. It has been proven 
to be oil bearing. Operations to 
carry a well to the lower Trenton 
formation recently cut it and is show- 
ing 25 barrels daily. Geological sur- 
veys have been carried out in the 
area for some time and it is believed 







By order, Finance Committee. 


H. NICHOLSON, 
Clerk-Treasurer, 
Carleton Place, Ont. 





































































































































































































































































that a new and fairly extensive pool | floor of the structure. It is claimed} A lar art of the improvement By order of the Board. 
hes bene  foond. It is to be. tented out that this, will enhance the rental | noted tank pt in our one with WILL BOOST TOURIST ROUTE THE CANADIAN ARTHUR HEWITT, ” Stamp | 
mmediately. Heretofore the oil pro-/| value o street frontage stores on|the United States, with which country| , gouthern Ontario Highway Assoc. K OF COMMERCE Genceal iad 
duction of Western Ontario has been | the ground floor. we increased our exports by $13,000,-|to boost Lake Erie ae eae route, BAN . 
ftom the corniferous limestone at a 000, and lowered our imports to the | Windsor to Niagara Falls, as a tourist Dividend No. 151 UNITED 
depth of 300 to 400 feet. It provided Lowney Holding Firm extent of $72,000,000. This has low- | route has been organized at St. Thomas.| Notice is hereby given that a dividend 
the producers of Petrolia, Oil Springs, . . ° ered our unfavorable balance with the | They will raise $6,400 to finance their) of three per cent. upon the paid-up cap- a . 
Bothwell, Mosa, Thamesville and the is Being Dissolved | United States since 1922 by approxi- | first campaign. ital stock of this Bank has been de- ox American ] 
-Klondyke pool. The new sand, about mately $50,000,000, despite the oper- clared for the quarter ending 30th No- The Royal Bank of Can Recovery 
40 feet in thickness, is 300 to 400 From Our Own Correspondent. ation of the Fordney-McCumber Tar- vember, 1924, together with a bonus of a Up — 
feet below the corniferous, or a depth} MONTREAL.—As a result of its|iff. In the case of the United King- DIVIDENDS read sacl wees saree x . a = Dividend No. 149 and Bonus 
of about 700 feet. : ; sale of its holdings in the Fry’s choc-|dom, also, our imports declined, while I dain spore rm Sane ta OTICE IS HEREBY GIVEN that 
Three companies, Ajax Oil and| olate énterests in Canada, the Cana-|our exports increased by about $14,- : so a ; 
G 1 : : y ; The Transfer Books of the Bank will Dividend of Three Per Cent. (bein The sharp « 
as, a purely Canadian concern,| dian Cocoa and Chocolate Company is | 000,000. BANK OF MONTREAL oe 
Karle. on whose beard th ; ; p . . ; be closed from the 17th November to/ .+ the rate of twelve per cent. per ale evident for s 
—— © board there is @ re-| being dissolved. Its other assets is} In Canada’s trade with other coun- 30th November next, both days inclusive. ; : a rogress bein 
esentative of the Henry L. Do-| the Walter M. Lowney Company of |tries, the interesting features were: By Order of the Board. num) upon the paid-up capital stock of pre Laer 
erty interests of New York, as well| Canada. An increase in exports to Germany OTICE is hereby given that a JOHN AIRD this bank has been declared for the’ lated lines, ‘i 
as the ex-general manager of their} A new Lowney concern is being in-|from $11,774,000 to $20,531,052: to DIVIDEND of THREE per cent., aienay ah current quarter, also a bonus of two” marked. The 
Canadian subsidiary, Dominion Na-| corporated and shareholders in the| Japan, from $17,867,000 to $26,275,-| upon the paid up Capital Stock of eneral Manager. | yer cent. for the year ending November | tinues to imp! 
tural Gas and Vacuum Gas, controlled Canadian Cocoa will receive bends 000; to China, from $7,128,000 to $14,- this Institution has been declared Toronto, 17th October, 1924, 29, 1924, and that the same will he eal < olan 
in New York, but handled exclusively | and stock in the new company. Each | 932,000; to Belgium, from $13,976,- | for the current quarter. A BONUS able at the bank and its. braschaaueee Sand; is still 
in Canada, have combined their forces | shareholder will receive a $100 bond} 000 to $17,157,000, and to New Zea-| of TWO per cent. has also been de- STEEL PRODUCTION and after Monday, the first day of San high labor ec 
to test out the new sands. They have| and four shares of no par value in/land, from $10,976,000 to $13,575,000. | clared for the year ending 3ist PITTSBURGH. — The steel industry & te ‘ahaddhieidbaal buying publi 
secured leases on the area thought to| the company, as well as a propor-|The largest single factors in the total | October, 1924, both payable on and | has been operating at between 60 and | S°mUer NOXt, bo Siartilo Cots - funds availab! 
include these sands. Murray Alex-| tionate share of cash assets for each | increase were a rise of $54,000,000 in | after MONDAY, the FIRST DAY OF | 65 per cent. for 60 days past and is|t the close of business on the 15th day tor in the dire 
a Toronto, who is secretary of| share he owns. . the exports of grain and grain prod- | DECEMBER next, to shareholders of monee. ne. sofinies snend a She: pene of November. a contrary tot 
Bo Sen ee ae ee — . k a . nae ee been complaint made about how hard it| By order of the Board. 4 but only as 8 
ment of Western Ontario oil fields M a ei TAYEOU: LAs the beoteas teoeiien eno ana tee Aes ce rs a mina 
says they are hopeful that the new The Movement for Bigger Banks FREDERICK WILLIAMS-TAYLOR, | As the average operating rate since the General Manager, posinees tae 
sands will prove a big pr . E i a 
will add custerially tothe it eukees (Continued from page 1) Montreal, 21st October, 1924. Golan o PSone pian Geet ne ee | ‘tan business 
of Western Ontario. The companies | ‘he greater number being in the|Six Years’ Earnings— | a ke eet a affairs. “Ther 
are all in a position to go ahead with | ‘ormer province, and with only five or Year Earnings Dividends or 3 conviction 
immediate operations, having high | 4X branches west of the Great Lakes. a. . ssaees . reaee . 275,435 a toward the r 
ae eet —. ry of = The Thirtieth Amalgamation 1920 822,718 480,000 518,092 Ee and = —_ 
arry n. is expecte : 1921 752,389 480,000 187,355 a Ang’ 
that the first well will be completed wi tie Bok of Mesarec. follam 1922 682,104 430,000 266,318 a to ad\ 
_in less than a month. E. P. Rowe has | ‘ng closely upon the amalgamation of |,.1913 _ 614,357 480,000 134,858 ada is vitally 
.assumed charge of field operations. | he Standard. 1 Bank and the Sterling | Market reg. 23 1924 a of the Conse 
GRAIN RECEIPTS Bank, reduces the total number of ot Pa a tes e € ” s Great Britain 
CEIPTS chartered banks in Canada to twelve.| 189 168% 170 157 177 154% 159 151 e the readoption 
RUNNING HIGHER Since Confederation there have been an a Cc a and the genet 
hi ] : Si he be- Bank of Montreal government i 
THAN LAST YEAR| “itty amalgamations. Since the a 
zinning of the war no fewer than ter| Capitalization Authorized Outstanding eae ° 
ititieae® tenes. ‘ amalgamations have occurred, and| Stock .. .. $81,175,000 $27,250,000 automo “ 
North o from page 1) —__—‘| these figures take no account of fail-| Reserve .. ..  ...-.++. 27,250,000 9 * watching for 
roe ae Grain Dealers’ Associa-|jres. Thus there is scarcely more| Undiv. prof. ........ 659,582 t policy with ke 
cues an on Dominion Government | -han half as many banks operating | Dividend Record— S eavies aX a er ion is fairly ¢ 
oo ed the actual wheat crop.| row as there were ten years ago. 12% payable March, June, September tion of the r 
uring September, 1923, these esti-| The record for mergers is even be-| and December. policy. in resp 
mates : Free Press, 452,503,169; | ween the Canadian Bank of Com- | Directors— : mean the res 
Northwest Grain Dealers, 394,810,-| nerce and the Bank of Montreal, each| Sir Vincent Meredith, Bart. Presi- of branch indt 
000; Dominion Government, 357,295,- having absorbed six other institu- dent; Sir C. B. Gordon, Vice-presi- : E? States, to I 
000. The Free Press used the same | ‘ions. The Royal Bank of Canada and| emt; Hon. Robt. Mackay, Wm. Mc- r » > a . preferential \7 
acreage as the Dominion Govern-| the Bank of Nova Scotia each has ester, HW. Detecters, 12 B. Bracet, | the five years, 1919-1923, inclusive, the Canadian Pacific paid: Sere 
No es rain | four amalgamations in its record. The ; . yaa an Si il . ° y ° ’ 
Dealers used an estimate of acreages | ‘argest individual merger on record Molina, CMG. MC.” Lt-Gov. H. into the revenues of the country in taxes of all kinds the huge aeighboriaed 
0 eir own. The Dominion Govern-| was that of the Bank of Montreal Cockshutt, C. R. Hosmer, D. Forbes tal f 3 1 666 ° th P 
k ment estimate was made about Sep-| ind the Merchants Bank, where a to-| Angus, Harold Kennedy, E. W. Beatty, to 0 $ ? 830.08. . the t votventsa 
es tember 1, that of The Free Press on| ‘al capital of $32,500,000 was in-| Sir Lomer Gouin, James Stewart. : oe 
ia the 8th, and that of the Northwest | ‘olved. Profit and Loss— 1922 1923 ° e- . = a 
| Grain Dealers’ Association on the| The Montreal-Molsons negotiations| Profits .. .. .. $4,756,668 $4,496,417 The Canadian Pacific has returned in taxes to Canada a | auiak oalies 
re | 27th. It will be seen, therefore, that| ire being carried out with the con-| Bal. forward ... 1,501,646 558,815 ae ‘ ential policy. T 
. i at the time the estimates were made | ent of the Department of Finance. 6.258.314 232 large part of all the cash subsidies that have been granted to it. = by — e 
_ cio heen ‘en i ae Molsons Bank Dividends #37657,500 8,818,000 3 lowing from Tl 
D8 Oi Poenwest Grain | capitalization Authorized Outstanding| Dom. tax ... .. 491,999 530,650 cae . . > 
Dealers 47,223,913 bushdls tao low,| “Stock... -.. $ 5,000,000 $ 4,000,000| Premises... .. _ £90,000 50,000 The original subsidy was _ the development of mines and s of Dec. 14, 19% 
758 ¢ Dominion Government 84,-| Reserve... ...... 5,000,000} Reserve .. .. .. 1,050,000 ...... 25 lumber i ies. th oes ns ar 
758,913 bushels too low. The Domin-| Undivid. prof. |... 134,858| Balance .. .. .. 558,815 659,582 $25,000,000 and 25,000,000 um industries, the benefits se the large direct 
ion Government estimate was raised] Vividend Record— : —_———  —_ conferred Bs there is the fa 
before the end of the month to 446,- 12 per cent. quarterly, January, April, $6,258,314 $5,055,232 acres of land, and some of the upon the country ish Labor - 
,000. June, and October. M. B. Stock .. .. .. .. «. %4,200,000 peng oe = 
e empire. 












land was returned to the gov. by the greatest system of 
ernment on the basis of $1.50 | transportation in the world, 


Virectors— To reserve... .. .. .. «+ 4,200,000 
F. W. Molson, president; W. A. Black, 
W. M. Birks, J. W. Ross, J. M. Mc-| x—Capital stock of the Merchants’ 


lion vo wou 
protection ten } 
ceed four millic 


_ The outturn again raises the ques- 
tion of the need of more accurate 
methods of obtaining the acreages in 




















the various provinces. The present Intyre, Montreal; Wm. Molson Mac- Bank in excess of the value of par of “ ° ° : 
“ier ° Pherson, Quebec; A. O. Dawson. the capital stock of the Bank of Mont- i ‘ ‘ exten two oceans Union Council 

ie schon, tn ore nay to rae | "Brie cet. aati g Sitar |ateedBetince™s mn he Te SlOOULO which Rete oe eaenene eae mera 

c H : ee ee } 14,35 x Fe i i i 

inaccurate in Alberta than in the| Bal. forward .... 187355  266318| Year Earnings Dividends Surplus for $10,000,000, which had the the ent, and world- eee 







1918 .. $2,562,720 $1,920,000 $1,901,613 ee She abeoeli 










other provinces owing to its larger 


effect of increasing the cash wide advertisement of Canada 










‘unorganized areas, etelbiad $ = g yes en .. 8,314,227 2,372,250 1,812,854 recognized a g 

— ividends .. ... Y , 1920 .. 4,033,995 2,960,000 1,251,850 : ‘srude 
Canadian Pacific Service Govt. tax .. ... 75,000 68,000] 1921 .. 3,949,796 3,080,000 1,501,646 subsidy to $35,000,000 and as the possessor of such a empire . 
Pension fund ... 38,141 =. 37,817| 1922 .. 4,756,668 9,657,500 558,815 reduci ° 5 hence the beli 
AN ATION Al ASSET Subscription . . 10,000 10,000} 1923 .. 4,496,417 3,815,000 659,582 ucing the land subsidy to system. tually some, 1s 
Balance... 1. 266318 134858] tot "ipa 18,300,000 acres. To this must seine, Os 
os 08 8 y ’ 1 - 1923 1924 > 5 ° m da ” . financiers like 

Canada has received back in 


As the greatest transportation 
company in the world, the Canadian 
Pacific Railway has maintained a na- 
tional service in the Trans-Canada, 


States Steel Co: 
have establishe 
in a position t 

reat empire ti 


= - Be BB 
235 212 248% 225% 248 230 











a; “Te 
$ 869,459 $ 880,675 215% 195% 
Standing of Two Banks 









be added the value of 700 miles conti Conedien Pact 
of road built by the govern- a oe ; 

















































































































































































































Limited, which is second to The standings of the two banks as of August 30, 1924, according to fi ; : 
the conclusion of the Slee furnished the Government, and the totals, are shown in the following table: ub much of its own capital “tre 
of this crack train, has transferred Liabilities ment before the project Was : : iti ¢' th a - 
the equipment to the Vancouver Ex- rns Montreal Molsons Total ed i sD yesreees and, - addition, ministration 4 
press. which leaves Toronto eves; | Notes_in circulation ..............00see0 $ 39,168,215 $ 5,001,297 $44,169,512 turned over to the Canadian Sane : . rey yy 
night at 10.10 p.m. on its trip fernaaaee Due Dominion Government .............. 47,272,008 ‘176,881 47,448,889 P. cifi s ° 4° vidends m benefits which, if i — 
the continent, via Winnipeg, Calgary, | {AtVaREeS wins cieeeeeeescseseesceseetes tanta 1,000,000 1,000,000 acific, and various subsidies . : ee 
Bani Lae Loe, the pal taka, | Bestel Gowen oo aS TERE batt earned by lines before having ju COUS De Calculated in dol | RiP aaaaer 
camous, and parts of the Canadian DUONG WING ...<-sccestsemabectooss +: 533, 341, 875 °3 : 
Pacific Rockies, famous throughout | Deposits, foreign’ 2.2200002202000000000. "geponaat  PADSAT SaRath an been tak by the Cana + OU Oe Ha removed from 
the world, on its way to Vancouver,| Duc other banks in’ Canada..020000202200. 3,319,832 334,239 3,654,071 fon eek ae r of times the original cost of turer for the 
' aveller : . Unite i ie irs b sate a ah o4 r dian cifi expec 
ve their ane - the aurvies of: the pine elsewhere. ee rNpp soo dns «news 1.776.438 142°058 1,918:496 Pa c. the Canadian Pacific to the Sead “to on 
ncouver Hotel. : DEED te dbl ab 0 apace baccncays sees s Teen... wtdtaens 74,234 i 
cifie also operates See = S| Letters Gred. ..... 5... 0scccesscceeecesens 9,185,267 769,840 9,985°107 B . : te cos 
vice to Victoria, the Mecca for win- Unpeld dhiiveds MNO A ee nee oreee oe 806,947 ut to the cash in taxes re- country. ae aoe ry Be ! 
jc “temiiaae, "| Unpaid dividends ..........0-.. 2.000005 : 826,833 = sal en Sapte, 
SMI ait as Wiikiceteetie tna: | Cptaal oreo tan cea taeete eee eee i oy turned to the country, must be ovdaw the Canadian Pacis aaa 
press carry tourist and standard) .| ..... © —__—___ ____ -—— added the i cal ulabl benefi T y the Pa a — 
sleepers, but it also carries a com- Total liabilities ..................00. $654,635,322 $68,272,758 $722,908,080 oa m ts is in better position than ever eae 
-oDserva ; i i i 
itself, while a parlor ear if added| "Under Finance Act. the Canadian Pacific has 0 serv omnes 
from Revelstoke to Vancouver. Aneel brought to Canada b th = e the ere Its ‘ 
Added to this national service is ' Montreal Molsons Total S Pe eoaee, world- i ling anization, Loadings— 
a feature service Sates Semeate te Gareent cote. (BaRaeekerdenetsheseebusae x cecoaes $ gua er penditure of $68 000 000 for ee org ti : Woot ending 
ntreal via the Lake Shore Line,| Notes other banks ...........//27 2/7777! 684, ‘529, 213.5 hose its stea ip li d i 
which has’ been entirely rebeleane] | Notes other banks ....... cece cscs ee, 3,684,441 529,375 4,213,816 lonizati Sah et mship lines and its ‘so : 
allast BO GUNEEN pcAacicesccncs+avasaes 696,086 119,497 815, colonization and irrigati : : : ee 
with crushed rock and relaid with} Cheques, other banks .......-.-+-++++-++: 21,459,089 2,626,804 24,085'983 ‘ 3: the 15,000 miles of railroad in Can- Yeartodate 2 
00 pound rails, ins D | 
of cota ails, insuring a maximum we other banks Cam 20000000 200020000 5 eieiée 2/630 "630 construction of 8,000 miles of ada, enable it t tin th Building—Nine 
° OM cccccccesesccccce ° ’ 
well as an absence of pa 4 aaa Do. elsewhere - Steubandéuebavean ane vs 05/282 187 1 toeoa an tee ies branch lin i th west th : . a eae 83,984 
Trains leave Toronto Union Station +Government OOONETE © ons cc vb nes dette vei 89,567,808 7,286,369 96,854,177 =m © . - greater efficiency the work of Soe 
at 9.00 am. daily, 10.00 p.m. daily | Municipal, ete. .......00 Io n+» 49,951,948 1,359,209 50,311,157 settlement and devel f di ° ; ee 
except Saturday, and 11.00 p.m. daily, | ey Ste cecetse cc eteeteeeeeeeeesene ees 6,842,263 1.291817 8,134,080 evelopment o building up the country which aa 
Arriving at Windsor Stetion* a _ - Canada Ce dwvd 6a odeesevetseesd 7,401,306 4,498,516 11,899,822 17.000.000 f : lands, . has h 1 Sra SeneSS 
traveller has the benefit of immedi-| Current loans, Canada ........20000000"" 97,067,573 «7... 97,067,573 VUUY,UUY acres OF its It elped to make. a 2 
| ate facilitien in the rcp immedi, | Current leans, Canada ..........0.0.0.. 198,604,358 38,055,823 236,660,181 192 
room, lunch room and barber skey| Loans to prov. govta. 2220000000000. aoazed7 11 74042847 Carrent Loane 
which cannot be duplicated in any | L088 to towns, ete, 2002222000000IIIII01 enjaseiase «= "781487 22"263°718 ae 
other station in Montreal. An added | NOW-current loans 2.000.000.2000 2,045,971 689,796 2,735,767 $963 347 
_ convenience is offered those who wish ety mosttanccaessenagecssseessescesnns 898,100 131,666 1,029,766 Net Dominion — 
to travel to Montreal from North To | MOmtRS#®S vveesceeeesceeeeseceeuseceenees 976,541 66,106 1,041,647 “192 
sone; inthe 045 gon, tone ee apbdhdkinbeanaseateetiwoniess 9,800,000 2,917,889 — 12:717/889 
, daily, ex-| Letters credit .2...2.2/222IIDIIIITIIT 9,185,267 769,840 oe 
ee, from Yonge Street a “— PE 6v000 500 bdcocceceicd os 1,360,241 197,000 1557241 . a 
< ad MR OR csincisnnccesssscaceoaweesesces 15,600,000 1,500,000 +—16,500,000 3 
Canadian Pacific agents will gl tCent. companies ...... Waa whwacdseneee ge "306, 595. ONE cana 
miginadian Pacitie agent will gadly| ORB compe 0000000000000 cn Canada’s Greatest Revenue Producer cam ia 
you with any information you re- Total —_—_———  —_____ ___ —— ee 
quire, They are fully qualified to of. WINS ccadeidecestbeecssivsse $656,954,808 $68,785,605 $725,740,413 Exp. $1,086 Rc 
? 6. : 





fer a “second to none” service to the 
public. . 





t—Dominion and provincial. 


mp, 
4—Shares of and loans to controlled companies. Bal. 259,981: 






